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proposed legislation respecting banking, the ques. 
tion whether any balance sheet should be compulsory 
on the banks which intend to take advantage of the 

powers proposed to be given them, what that form 

should be, whether the accounts should be audited at all, 

and by whom they should be vouched, and what publicity 

should be given to these statements, stand at the very 

commencement. It was likely that there should be some 

difference of opinion on these subjects. Many persons of 
the highest standing connected with banks object to pub- 
licity, which they consider frequently misleading, and 

always unnecessary. The directors of many banks, and 

those of undoubted stability, have a strong repugnance to | 
an audit to be conducted by persons unconnected with 
their own business, thinking this a needless and uncalled for 
interference with those on whom the weight of the manage- 
ment rests. All who dislike the proposals of the Govern- 
ment Banking Bill on these points are able to point to 
frauds which accounts published in minute detail have 
been powerless to lige and to signatures—and of the 
highest respectability—appended to balance sheets which | 
have been only unconscious and deluded sanctions to 
fraud. 

Yet, for all this, there are some things which publication | 
of accounts can do, besides those which they cannot pres | 
vent, on one of which it is desirable to say a few words. | 
This is as to publication, in detail, at all times, and during | 
times of anxiety. We must remember that the form to be| 
given to our banking balance sheets by the Government | 
Bill now before Parliament, will have to remain in good | 
times and in bad times, in days of adversity as well as in | 
days of prosperity. It will have to be followed when the | 
Bank rate is at 2 per cent., and possibly when it is at 10| 
per cent., and even higher. It is no use shutting our eyes | 
to the fact that what has been, will probably, sooner or 
later, recur again, and that we must expect, sooner or| 
later, to have to weather, if not such a crushing time I 





trial as the May of 1866, yet almost certainly such a period 
as the June of 1875, and the October of last year. | 
To consider what publication or absolute secrecy means, 
we must think what our position would have been at either 
of these later periods, had there been no banking accounts 
whatever published during such times of pressure. There 
is only one bank in Great Britain which regularly pub-| 
lishes its accounts week by week, and the figures in those | 
aceounts are watched by men in business at such times as 
the indications of the barometer are watched in a ship even 
before the signs of a storm commence to streak the horizon. 
No doubt such indications may be in some points falla- | 
cious, but they tell a good deal, and much that is useful 
as well. Let us take first, the “other deposits” of the} 
Bank in May and June, 1875. 
On May 3st in that year the failure of Messrs Sander- 
son and Co., discount brokers, of Lombard street, was) 
announced simultaneously with that of the Aberdare and 
Plymouth Iron Companies, some anxiety having existed 
for a short time previous; and on June 15th the bank- 
ruptey of Messrs A. Collie and Co. took place, accompanied 


_| with the downfall of a host of minor traders who were in- 


volved in their ruin. 
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The “ other deposits” of the Bank of England moved at 
once as follows :— 


Orner Deposits oF THE BANK OF ENGLAND. 


1875. £ 
Be a itecicratiicinenkocvachesadilassimpsysenunsiwesthedieabaies 17,200,000 
13 .. 17,900,000 
a a a 17,000,000 
2 .. 19,400,000 
a ae 1,600,000 
ais cavghianeineel 20,070,000 
a de ellen ea eedianeaD 22,800,000 
cet : 25,000,000 


Now the seeing this large rise in the “ other deposits ” 
of the Bank of England, and the belief that it was due to 
an increase in the bankers’ balances had undoubtedly a 


very great influence in allaying the anxiety which was then: 


felt. As a fact, as was afterwards known, this increase in 
the “ other” deposits was due to the immediate action of 
the London bankers. The following figures show what 


occurred :— 
Batances or Lonpon Bankers with Bank or ENGLAND. 
1875. £ 

OT entninisileboniot sessesseeee 7,072,000 

” VEe ee .. 8,346,000 

ON Ee csc. vevevsee 9274000 

“natn, ORS Lz .. 10,017,000 

June 2 11,857,000 
10,497,000 

Se a ee sovinneeiiudses cease ne 


A very great rise also took place in the “ other” deposits 
of the Bank of England in October, 1878. On the 2nd of 
that month the stoppage of the City of Glasgow Bank was 
announced. The movement in the “ other” deposits of the 
Bank, consequent on this event, was as follows :— 


Orner Deposits oF THE BANK OF ENGLAND. 


£ 
cr en ert anes 20,087,459 
Olah es 21,938,505 
a ee 25,967,071 

as 27,321,433 

te Sie ieica din Lek aceon oaana'n-sasecstceusll 27,859,388 


A large portion of this increase was attributed at 
the time to the bankers’ accounts. Certain informa- 
tion at the moment would have been very valuable, 
as tending to allay needless alarm. Suitable _pre- 
cautions against danger may sometimes avert that 
very danger, and when any serious risk exists, it is 
desirable that the extent of the precautions taken to 
prevent it should be known. It could only have been 
an advantage to the London bankers if the ready 
command they posssessed over money at call and first- 
rate securities—so as to be able to increase their balances 
immediately the moment danger was apprehended—had 
been made known directly, instead of being left to be sur- 
mised from the movements of the account of the Bank 
of England. Those who are in such a position of strength 
would be the first to gain from the extent of their strength 
being known. The publication, to be of service, should of 
course commence at a period of calm in the money market. 
If the London bankers were toauthorise the Bank of England 
to publish the amount of their balance, in the aggregate, 
week by week, with the account of the Bank itself, it is 
probable that it would go further to strengthen their posi- 
tion than any other step they could adopt at this time. 
For the banks which are under the provisions of the Go- 
vernment Bill, we believe that frequent publication would 
prove an advantage. It is not to be doubted that the 
attention fixed, necessarily, every week on the accounts of 
the Bank of England is an assistance to the maintenance 
of the position of even that powerful institution. The 
other joint stocks would, we believe, equally benefit by 
such frequency of publication; and when it was once the 
custom, and the statement was looked for continually, it is 
more than probable that if the banks then expressed any 
feeling at all on the subject of publicity, it would be not 
to object to those public journals which published their 
balance sheets but to those which omitted to do so. 





THE MINISTERIAL CHANGE OF FRONT. 
Mayy signs combine to show that the Government, aware 
of a great change in public feeling, has resolved decorously 
but decidedly to change its front. Its power depends in 
a great measure upon the Tory members sent up by the 
English boroughs, and it is probable that these members 
have signified in different but well-understood ways, that 
if the present policy is persisted in, they will be unable to 


opnee! to their constituents with any hope of success. The 
vernment, therefore, is abandoning its attempt at a 
grandiose foreign policy, and endeavouring to substitute 
for it one which will enable its followers to go to the 
country as advocates of peace and retrenchment. The 
newspapers in the confidence of the Government have 
almost ceased either to bluster or to advocate serious action 
in foreign affairs. Some kind of arrangement has been 
made with Russia, under which, as we pointed out last 
week, she secures many of the objects indicated in the 
Treaty of San Stefano. The Afghan quarrel has been 
settled by a rather hurried Treaty of Peace, which entails 
considerable future liabilities upon the country, and. 
enables Yakoob Khan to say that while he has surrendered 
no portion of his father’s dominions, he has secured the 
British alliance, and a guarantee for his kingdom againsty 
aggression. As he has rather to persuade his own clan 
and their friends than the “ people,” in the European sense 


‘of the word, this isa valid argument, and it may turn out 


that when once firmly seated on his throne he will be less 
amenable to British pressure than was expected. The 
peace has evidently been made for the sake of peace, rather 
than of political results, and to avoid an expenditure 
which threatened to attract inconvenient attention to 
Indian finance. The most decided step in this direction 
has, however, been taken in South Africa. The war in 
that region has never been popular, and since it began to 
demand so many troops and so much money, has been 
decidedly disliked. The Government, however, up to 
the end of last week, was, to all appearance, determined 
to go on with its policy, and to fight the affair 
through, but despatches then received caused a rapid) 
and striking change. It is probable that Lord 
Chelinsford’s fresh demand for reinforcements alarmed the | 
military authorities, while it is certain that the bills| 
drawn upon the Treasury must have greatly disturbed the 
Chancellor of the Exchequer. Without endorsing the | 
very heavy estimate made by a writer in the Times of an 


' expenditure of half a million a week, we are bound to 
| state that the calculations in the colony point to very 


large outlays indeed, and that there is now very little 
chance of this country escaping with a smaller bill than 
that for the Abyssinian war. It may easily be very much 
larger, and the Government, dismayed at the probability, 
has decided to secure peace if it can be obtained without 
discrediting concessions. As Lord Chelmsford, whatever 
his merits, has not shown himself a rapid Commander-in- 
Chief, Sir Garnet Wolseley has been entrusted with mili- 
tary command, and, as he is Lord Chelmsford’s superior 
in military rank, he supersedes him without inflicting any 
humiliation. It is greatly to be regretted, indeed, that 
this question of supercession should ever arise, and that 
the etiquette of the services should not be based upon the 
assumption that the object of the Queen’s choice is neces- 
sarily so worthy that any one may obey him as he would a 
Sovereign, without consideration of anything but his 
titular claim to allegiance. Still, as matters stand, Sir 
Garnet Wolseley’s rank is convenient, and he therefore | 
steps easily into the supreme military command. At the 
same time the Government appears to have become con- 
vinced that Sir Bartle Frere would not willingly seek 
peace, or grant it to the Zulu King except upon 
extreme conditions which might induce him to pro- 
tract the war for another year, and the control 
of the war has, therefore, also been transferred to 
Sir Garnet Wolseley. One person is, therefore, High 
Commissioner for Natal, the Transvaal, and all districts 
beyond the frontier, Commander-in-Chief of the forces and | 
Plenipotentiary, and that person as was hinted, rather 
than openly declared in Salona has been instructed to 
receive any overtures the Zulu King may make, and to 
consider them with as much favour as is possible. He is, 
in fact, if it is still in his power, to make peace, and 
possibly to come also to some arrangement with the 
people of the Transvaal. Meanwhile, Sir Bartle Frere, now 
extremely —_ in the colony, will use his popularity to 
press forward with great determination the scheme of con- 








federation, the ultimate end being to relieve the mother 
country of this responsibility for sudden and unwished- 
for wars. 

It is argued on behalf of Government that this has 
always been their policy, as shown in their despatches, and 
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that is obviously true; but then it has not been so 
strongly their policy that they were prepared to remove 
every one who opposed it. Now they are prepared, and 
this new determination in a particular line involves a 
change of front as great and manifest as if it were an 
alteration of the line itself. The Government was at 
least tolerating war, and now it is insisting, as far as it is 
able, upon peace—a very great distinction. It is worth 
while, thérefore, to inquire whether the change of front 
involves any change in the position of the Ministry, and 
whether their new attitude will help to revive their slowly- 
waning popularity. At first sight it certainly should do 
so. There can be little doubt in anyone’s mind, and 
certainly there is none in that of the Ministry, that the 
country is for the moment tired of expeditions and little 
wars, and treaties oe only embarrassment, and would 
like very much to be for a short interval at peace again. 
It does not want to carry out any particular reforms, has 
no passionate desire for internal legislation, and is not 
very anxious for one Ministry more than another, but it 
is very desirous to be at peace for a time, and make a little 
money again. It has begun to be frightened about 
expenses both in England and India ; and to be exceedingly 
impatient, not indeed of the national expenditure, about 
which, in itself, we repeat, it cares very little, but of the 
“ depression ” which that expenditure just now helps. This 
depression has now reached all classes, the wage receivers 
included, but it is still especially felt by two classes— 
those moderately rich persons whose approval is invaluable 
to any Government, and the owners of land, whose approval 
is essential to the existence of the Tory party. The losses 
of the latter may be exaggerated, and perhaps are so, in 
popular opinion, but still the facts prove that they are 
severe. When it comes toa Duke of Bedford forgiving 
half a year’s rent toa tenantry by no means rackrented, 
the pressure on smaller proprietors, who cannot make such 
sacrifices, must be severe indeed, and well worthy the con- 
sideration of any Government. These classes are not 
entirely convinced that Government expenditure is not one 
cause of depression. They would be greatly vexed by new 
taxes, and they will be greatly pleased to be able to tell 
their tenants and friends that the Government, sympa- 
thising with them, has determined on a policy of retrench- 
ment and peace. If they get no direct good from it, they 
will cease to be harassed by fears, and will be conscious of 
a change which, in their lowness of spirits, will be a relief. 
We may, therefore, say that Government has in its change 
every chance of securing the approval of the country. 


And yet it may be doubted whether it will secure it. 
There is something of the wisdom learned from failure in 
all these pacifications, and the English people, of all peoples, 
is most impatient of failure. It always thinks it could 
win if only it were wisely guided, and when it does 
not win, is xlways sank to attribute failure to 
its guides. It was very desirous of seeing the Govern- 
ment assume a vigourous and somewhat stately atti- 
tude in foreign affairs, and hitherto has not been quite 
satisfied that it has got what it wanted. It certainly has 
not obtained any great success in Eastern Europe, where 
the arrangements of the Treaty of San Stefano, under more 
or less thin disguises, are being steadily carried out. It 
is not sure that it has got it in Afghanistan, where the 
advantages of the Treaty seem, to the average mind, on 

| the side of Yakoob Khan. It is quite certain it has not 
obtained it in South Africa. Englishmen are desirous of 
peace there, and have a respect for Zulus on account of 
their courage; but still, in their hearts they would have 
liked to depose Cetewayo, as they deposed Theodore, and 
to have used the Zulus, as Lord Elcho said, as African 
sepoys. They do not wish to go on with the war, but they 
are not quite pleased with peace, and are disposed to 
think the Government -has succeeded less than they 
hoped. They are disenchanted with the policy of action, 
but though willing to be at rest, and even desirous of 
being at rest, they are not pleased to have rest, as it were, 
forced upon them. Moreover, they are not accustomed to 
look to Tories for retrenchment, but to Liberals, and if 
retrenchment is to be adopted as a policy, will be disposed 
to allow the Liberals to carry it out. Above all, they are 
unwilling, if retrenchment is to be begun, to lose the 
services of Mr Gladstone, whom they regard as indis- 
putably the first financier in the country, and the only 
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man who can make effective reductions—reductions that 
will be felt while reopening the springs of national 
paren, Much of this impression may be delusive, 
but it is certain that when finance is in question the| 
imagination of the people warms to Mr Gladstone, and 
that this feeling does not tend to strengthen the party 
now in power. The change of front, therefore, though in 
accord with national feeling, and inevitable from circum- | 
stances, may not, and probably will not, after it has been | 
carefully considered, tend to improve the prospects of the | 
Ministry. Rather it will tend to re-establish the prestige of | 
their rivals, and recreate that hope in their ability upon 
which, more than upon positive acts, national support in a_ 
country like this is usually founded. 
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INEQUALITIES IN THE INCIDENCE OF THE 
INCOME TAX. 
Mr Hussarp, who for more than a quarter of a century 
has given his attention to the subject, has again, 
with praiseworthy perseverance, brought forward a! 
Bill designed to obtain a more equitable administra- 
tion of the Inhabited House Duty and Income Tax. 
The Bill aiso proposes an arrangement of the assessment 
in the case of a terminable annuity, so as to provide that 
income tax should in this case be “charged only on the 
“ annual interest, and not on the portion of the payment 
“ representing the return of. the capital.” This arrange- | 
ment is so naturally and obviously just that it is} 
unintelligible why, except on account of the slight diffi- 
culty which might occur in making the assessment, the 
question should have remained open so long. The main 
point of Mr Hubbard’s measure is, however, contained in | 
the fifth and sixth clauses, which we give in the words of | 
the Bill itself. We add also the Schedule, which explains 
the manner in which the working of the measure would be | 
effected. 


5. Industrial earnings derived from labour apart from the use | 
of capital in any profession, office, or occupation of profit, shall be | 


ee 








ea eon 


entitled, prior to assessment, to an abatement of one-third of such 
earnings. 
6. Industrial earnings derived from labour applied to the use of | 
capital, and being the net profits of any person, firm, partnership, | 
or company, engaged in any trade, manufacture, adventure, or | 
concern, shall be entitled (prior to assessment) to an abatement | 
of one-third of the labour gains included in such profits, i.e., to an || 
abatement of one-third of the excess (if any) of such profits above | 
the interest value at four per centum of the capital in such trade, | 
manufacture, adventure, or concern. 1 
! 
The object of Mr Hubbard’s Bill is to carry out in| 
practice the first of the four maxims laid down by Adam | 
Smith as the basis of a sound system of taxation. This 
maxim, which may be almost called classical, from the | 
general assent it has attained, is as follows: “The sub- | 
“jects of every State ought to contribute to the) 
“support of the Government, as nearly as pos- 
“sible in proportion to their respective abilities; 
“that is, in proportion to the revenue which they re-| 
“ spectively enjoy under the protection of the State.” It 
is on the question of the value of the revenue or income 
of each person, whether one class of income is worth as 
much to the recipient as another class is, that Mr Hub- 
bard’s Bill is founded. Is the income of a surgeon or of a, 
lawyer who may earn 1,0007 a year worth as much as an | 
income similar in amount, but derived from land or the | 
public funds, or first-class railway debenture stock? No) 
one really thinks the two incomes—one dependent on the | 
health, the activity, perhaps, even on the character, of the | 
recipient, certain not to last longer than his life, and 
almost certain not to last as long; the other receivable in | 
good times and bad times, whether the possessor is capable | 
and active, or infirm and unable to work, bequeathable at 
his choice for the use of those who may follow him—both of | 
the same value. The point wasargued with the keenness | 
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which characterised him by the late Right Hon. James 
Wilson, who drew up a very complete memorandum on 
the subject. This appeared after his death, in the 
Economist of September 14, 1861, and from it we make 
the following extract, which is as applicable at the present 
day as when he wrote it :— 

“ What constitutes income in the sense which makes it 
“a fair object for taxation, and especially in connection 
“ with consideration of the tax for which it is a substi- 
“tute? It is obvious that one man is richer than another, 
“in proportion as he has the command of the greatest 
“quantity of other men’s labour, of necessities and 
“ luxuries ;.in short, in proportion to the amount he is in 
“a condition to expend. It is equally obvious that the 
“ same incomes of different men form no exact and accurate 
“ test of that ability, viz., to expend; and, therefore, that 
“ income is not a measure of wealth or of the proportion 
“ which different classes are bound to compensate the Ex- 
“ chequer for the repeal of customs and Excise duties. A 
“ person with 1,000/ a year, in the shape of a perpetual 
“ annuity, from rents of land or dividends in the funds, 
“is ina condition to spend the whole of it without im- 
“pairing his prospects for the future; while a person 
“ deriving 1,0001 a year from a trade or profession has to 
“ provide generally against one contingency in the former 
“case, and two contingencies in the latter case. In the 
“ case of trade his income stops, at least, with his life ; 
“ in the case of professions, the income is suspended during 
“ sickness or accident, and stops altogether with life. The 
“same amount of income in these three cases obviously 
“ represents very different means of present expenditure ; 
“and if, for the reasons I have pointed out, expenditure 
“* should be the measure of the income tax, then the three 
“should be charged at different rates. The habit of 
“public opinion sufficiently indicates the different 
“ character long run of these incomes. In public estima- 
“tion, which in the is generally well founded, 1,000/ a 
“ year from land or funds is very differently estimated, 
“compared with the same sum from a trade or profession, 
“ however honourable.” 


Mr Wilson referred in another part of his memor- 
andum to the portion of the income tax levied on 
income proper— which may be taken as represented 
by Schedule D— and observed that it was only the 
comparatively small proportion this bore to the whole 
which caused the burden to be endured with the 
equanimity then shown. Since that date, however, the 
proportion which Schedule D bears to the total assessment 
of the income tax has continued to increase largely. The 
returns under Schedule D are not now made up exactly 
in the same form as they were when Mr Wilson wrote. 
Lest, therefore, we should be considered to overstate the 
case in any way we give the figures below in two forms. 
The first shows the state of the case as Schedule D now 
stands ; the second shows how it would have stood after 
deducting the heads of income derived from mines, rail- 
ways, &c., which were added to it since 1866. Even, how- 
ever, with this deduction, the proportion of what we may 
call non-permanent income is shown to have increased very 
largely in relation to the remainder of the income of the 
country. The scope of Mr Hubbard’s arguments is greatly 
inereased by this circumstance. The higher, also, that 
income tax is, the greater the inequality of increase arising 
from it. There are always practical difficulties in carrying 
measures of this description into effect ; but with the pre- 
sent rate of income tax the inequality is a very serious 
thing, and the importance of Mr Hubbard’s proposal 
becomes greater in a corresponding degree. 
SCHEDULE. 
InnapiTeD Hovss Dury and Income. Tax. 

Insrructions for ascertaining the amount to be assessed under 

Schedule D in respect of the Interest, Gains, and Profits 

amene from any Profession, Trade, Manufacture, Adventure, 

or Employment. 


EXAMPLE. 


r F : BE eae 
{5 Tee nthe . + 2 ey * 
<em_ ee “ 


oS. Seemed « 





he 


he jan Ee 
me . 
Fah rig ae Ay ee 
fay octane “a 
r rw 9 as rs 
- SS ed » - » * 
” ee SS mn ‘5 
~a , ee ya 7 








THE ECONOMIST. — 





[ May 31, 1879. 












errr rrr ier er rer eerie) 


err T rrr rr rer er Terre) 









SESSSRERESSSRREBEX 


Si cchienstuikuaeeet | 271,865,000 
ce eeeeiares | 256,909,000 
1878(partly estimted) 260,087,000 


* Prior to 1867, mines, iron works, railways, canals, gas works, o—. and 
other profits were included under Schedule A. Since 1866 they are uded 
under Schedule D. 


The following table shows what the amount of the 
assessment under Schedule D would have been if it had 
continued to be made since 1867 according to the prin- 
ciple on which it was made up to that date. 











For all Gains 
Arising from 
any Profession Total Annual | Propor- 
or Trade (Rail- Value of } tion per 
"lines, Gas" - 
ines, Gas Property and =. 3 
Works, Water Profits || Schedule 
Wor ., being 1862 = 1 1862=100; Dto 
excluded from Assessed. || Total 
this statement.) || Assess- 
— ment. 
United United 
Kingdom. | Kingdom. | 
£ % 
cla capkeniestiicl 373 351,745,000 100 aN 
SE ba 8 oe nak adabeseteln 359,143,000 102 29 
ceeds agian 105 30 
el ciate eased 395,829,000 1122 «| 31 
EE -caniptienintibs duigaweg 413,105,000 117 | 32 
ST Scinncchdéweionadinnond 423,774,000 120 33 
Res isetncetisccspesccuen 430,369,000 122 32 
 ieisacsisaialgabiiadie | 124 a2 
snk sats la naiiahanieminea 444,914,000 126 32 
EL ceusidesttesnturs gute 132 32 
| REZ RES 482,338,000 137 34 
I ts cceddaietes setae 513,807,000 146 35 
Be nivonituichnabaiiid talteidel 154 36 
Se inccibcievetsoieniners | 571,056,000 | 162 37 
iE aitksideinhenkied | 579,297,000 | 164 37 








MR LOWE ON THE STANDARD OF VALUE FOR 
IND 


Mr Lows, in speaking in the House of Commons on 
the loss by exchange in making the Government remit- 
tances from India_to this ee and the best method 
of preventing this injury to the revenue of India, 
considered that the object which they ought to have 
in view was the adoption of a standard of value in India 
which would be identical with that which prevailed in this 
country. For this purpose Mr Lowe recommended the 
adoption for India of the plan proposed by Mr Ricardo 
for Rengland at the commencement of this century, by 
which, Mr Lowe said, there was obtained “a thoroughly 
“good gold currency, with the advantage that you had 
“ not to find the gold for doing it.” Mr Ricardo’s very 
ingenious plan, promulgated during the restriction of 
specie payments, was for a paper currency not exchange- 
able on demand for gold coins, but exchangeable for bars of 
gold bullion of standard weight and purity. Two objects 
were to be obtained by this arrangement; security against 
over-issue, and economy in the use of gold by preventing 
it from passing into circulation. The first of these 
objects was secured by the plan; as to the practical effect 
of the second, it is best to quote the description of the 





i issi, | result as given by Mr Ricardo’s biographer, Mr McCulloch. 
from the ome sienna aes gi2% ¢ o | “ Inasmuch as it required that the place of sovereigns 
Co : . ca cae cia hora : “ should be filled with one-pound ae ee forging of 
Sp pain ++ flog Fl ceca “ the latter began to be extensively carried on, and it was 
ome + aan edamame seine gos OO | wisely judged better to incur the expense of recurring 
| cssoamuosia 20 0 0 aoe “ to and keeping up a mixed ment than to continue a 
———— | “ plan which, though productive of a large saving, held out 

Amoux B._The dures here inserted are only explanatory,  ° ° 1am all but irresistible temptation to crime.” It thus : 
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appears that Ricardo’s plan did not answer in practice 
ya Boga, though this coun was prepared to keep 
in hand a sufficient stock of gold bullion to meet any 
demands for the circulation. No statesman has yet 
ventured to propose to do this in India, and without 
doing so there could be no security that the paper 
circulation might not constantly exceed the gold standard. 
Without this security the whole arrangement would 
be a mere delusion. There are other and very 
strong objections to Mr Lowe’s plan, on which he did not 
touch, nor would the saving be as great as appears. The 
establishment of a currency based on gold in India would 
reduce the value of silver further elsewhere. The whole 
of the opium revenue, receivable in silver, would be thus 
affected. The receipts from land revenue and opium form 
more than half the total Government revenue of India. 
These could not be affected for the better by the proposed 
change. The land revenue in India is in sums fixed 
in silver. The receipts from opium would decline. The 
trade of India and of this country with China would 
suffer in proportion. All that would be gained in 
remittance of these amounts would be lost in the collec- 
tion. No doubt to place the currency of India on a level 
with that of this country would undoubtedly save the 
loss by exchange, but when the matter is carefully 
examined into the loss by exchange is found to be but 
part of the great difficulty of Indian finance. This 
difficulty would not to be met by an expedient which, by 
lowering the value of the rupee still further, would only 
increase the financial troubles of India, and without the 
possession of a large stock of gold, enough to redeem any 
amount of notes which might be presented for payment, 
the plan could not be carried through. 

Mr Lowe very rightly declared himself against a double 
standard for India. This remedy is sometimes suggested. 
A letter sent us recently by a merchant closely connected 
with Indian trade for many years, recommended a gold 
currency on the ground that gold now comes from 
Australia to Galle, the very door of our Indian Empire, 
but cannot enter because it is not legal-tender. But, as a 
matter of fact, about one-third of the imports of the 
precious metals into India during the last 10 years have 
been in gold, and it is obvious that that metal would not 
have been taken there had there not been a market for it. 
The existence, however, of a large supply of gold in 

| India does not of itself support the advisability of any 
alteration in the standard of value in a country where it 
has been fixed so long, and is so rooted in the habits of 
the people. Nor is it possible to isolate the position of 
India from that of the silver-using countries by which it is 
surrounded. In the case—the loss of exchange with India, 
as im many similar troubles, patience is the best remedy. 
There are already several signs in favour of the belief that 
the heaviest part of the late excessive depreciation is over. 


Imports of Treasure into Inpra. 
Gol 





id Silver. 
£ £ £ 

TET conisnonotedcvanavcaniies 4,775,924 ...... 6,899,450 ....... 11,775,374 
1869 5.176,976 ...... 9,978,878 ...... 15,155,954 
or emerS  ” Ceee 8,264,407 ...... 13,954. 
a hack ete tt 2,782,574 ...... 2,662,249 ...... 
Se c sactonimadeioeiiiiies $573,778... 8,000,085 ...... 11,573,813 
BE vikivesexphetnqeesvceie ae 622.371 ...... 1,934,214 ....... 
Bi isthiivehosteshaceseceins 1,648,808 ...... 4,143,726 ...... 5, 
ba pbldwecasiuanintiiciiniel 2,089,236: ...... 6,051,811 ...... oozes 

5.Ciisnienentapithadbsbuiend 1896381 ...... 3464341 ..... 5 
RR a PE 1,443,712 ...... 2,992,408 ...... 11,436,120 


THE PROGRESS AND RESULTS OF INDUSTRIAL 
CO-OPERATION IN GREAT BRITAIN. 
(CoMMUNICATED.) 

Tue Co-operative Congress held at Gloucester under 
the chairmanship of Professor Stuart, of the University 
of Cambridge, was the eleventh of these annual con- 
ferences, representing that most interesting division 
of industrial enterprise in this country known as the 
Co-operative movement. ‘Outside of the partisans and 
promoters of this movement there is much ignorance 
and misapprehension regarding the actual facts of the 
progress and development which have been accomplished ; 
and I dare say the Economist will not be unwilling to con- 
tribute to the cure of this defect by admitting the follow- 
ing statement by a political economist who, while neither 
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& partisan nor promoter of co-operative societies, has been 
for several years a critical but not unfriendly observer of 
the policy and proceedings of the co-operative workers. 
There are, of course, two very different functions to 
which co-operation may be applied, namely, the distri- 
bution of goods produced under the ordinary competitive 
conditions of supply and demand; and the production 
of goods on the principle not of competition among 
capitalists and workmen, but of co-operation between 
capitalists and workmen. Mr Thomas Hughes, one of the 
oldest, and still among the most hopeful, of the pro- 
moters cf Co-operation, has often stated his fundamental 
principles to be these: (1) “That human society is | 
“a body consisting of many members, not a collection of | 
“ diverse units ; (2), that workmen must be fellow-workers 
“and not rivals; and (3), that a principle of justice, not 
“ selfishness, must govern exchanges.” The substance of 
this somewhat fanciful canon is that the production and | 
distribution of commodities may be more successfully 
carried on by co-operation than by competition. I may say 
at once that I do not believe it; and that I cannot find 
anything in the history of co-operative societies so far 
which can justify anyone in believing it. We shall see 
presently that all the great results which have been 
achieved have been achieved by distributing, not pro- 
ducing, co-operative societies. Hitherto, nearly every 
one of the numerous efforts at co-operative production | 
has been a lamentable and sometimes ludicrous failure. 
Ip the excellent and most interesting “History of Co- 
operation,” by Mr G. J. Holyoake (2 vols., Triibner), the 
second volume of which has just appeared, there is a 
chapter entitled, “The discovery which created co-opera- 
“ tion” (i., page 34), and in this chapter we read, “ The | 
“men of Rochdale were they who first took the name of 
“the Equitable Pioneers........Among them was an 
“ original clear-headed, shrewd, plodding thinker—if that | 
“ junction of terms be intelligible—one Charles Haworth, | 
“who set himself to devise a plan by which capital could 
“‘ be obtained, and the permanent interest of the members 
“secured. It was that the profits made by sales should 
“ (instead of being taken by the few who were share- 
“ holders) be divided among all members who made pur- 
“ chases at the stores, in proportion to the amount they 
“ spent there; and that the shares of profits coming due to 
“ them should remain in the hands of the directors until 
“they amounted to 51, and that then they should be 
“ registered as shareholders for the amount..... ..By this 
“ scheme the store obtained in time 1001 of capital from 
“each 20 members, and for this capital 5 per cent. interest 
“was paid.” In afew words: In 1844 a group of 28 
working men at Rochdale opened a retail shop or store, on 
the understanding that each of them would buy such 
articles as it sold only from it; and in the hope that, by 
dividing at the end of each quarter all the profits among 
the customers, according to the amounts purchased, they 
would induce other working men to join the enterprise and 
support the store. The goods were to be bought as cheaply 
as possible, and to be sold in a genuine state, no credit 
was to be given, only reasonable profits were to be added, 
and the expenses were to be the smallest possible. This is 





the whole plan and scheme of co-operative distribution ; and |} 


it is obvious that, subject to two conditions—that is to say, 
first, a body of customers or co-operators of numbers and 
incomes sufficient to support a considerable store ; and, 
second, adequate skill and diligence in the management of 
the store itself—nothing can prevent such a society from 
being prosperous and rich. The actual facts sustaim this 
conclusion in a manner which excites astonishment. In 
six years, that is in 1850, the Rochdale Pioneers had risen 
from 28 to 600 members, the share capital from 28! to 
2.3001, the annual business from 7001 to 13,0001, and the 
profits from nil to 9901. In six years more (1856), the 
members had become 1,600, the share capital 12,9007, the 
business 93,0001, and the profits 3,920 In another six 
years (1862), the members were 3,500, the share capital 
38,0001, the business 141,000, and the profits 17,6001 ; 
and, in 1877, the members were 8,900, the share capital | 
254,0001, the business 305,000/, and the profits 51,0001. In; 
the twenty years, 1857-76, the profits of this single society | 


oaks 
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were 550,0001. I again quote Mr Holyoake’s history :—‘* The 





“ Toad lane store has expanded into 14 or 15 branches, with 


“14 or more news-rooms. Each branch is a ten times finer 
“ building than the original store. The Toad lane parent 
“ store has long been represented by a great central store, a 
“ commanding pile of building which it takes an hour to 


| “ walk through, situated on the finest site inthe town, and 


_“ overlooks alike the town-hall and the parish church. The 
“ central store contains a vast library ; and telescopes, field 
“ glasses, microscopes innumerable exist for the use of the 


“ property all over the borough. It has estates covered 


“ with streets of houses built for co-operators. They main- 
“ tain an educational fund out of profits.” (i., 51.) 


These are achievements which well entitle the advocates of 
distributive co-operation to speak in an exulting tone. Mr 
Holyoake says that the Pioneers established long ago, “a 


“ corn-mill, which was carried through dreary misadventures 
“ by the energy and courage of Mr Abram Greenwood. 
“They also built a large spinning-mill, and conducted it 
“ on co-operative principles three years, until outside share- 
|“ holders converted, or perverted, it into a joint stock 
“affair.” This passage is typical of nearly all the 
narratives which relate to the attempts of co-operators to 


become producers. It might have been thought that a 


corn-mill as an adjunct to a large retail store for flour 
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like any other similar concern, bought its goods in 
the best and cheapest market, and made its profit by 
selling them ata certain advance to the retail societies. 
In short, the Wholesale store was a large distributing 
centre, with the retail societies as its shareholders or 

ners. Some years after the opening of the English whole- 
sale store, a second was opened at Glasgow by the Scotch 
sucieties. Both the Wholesale stores have in the main 
succeeded, but, in the face of many difficulties, and of con- 
stant complaints that the retail societies refuse to deal 


obtained cheaper and better in the open and competitive 
market. To whatever extent these pleas are true, it is 
evidence that so soon as co-operation passes from small 
retail transactions to the larger operations of commerce, it 
is not able to hold its ground against the stronger 
motives, the better discipline, and the higher skill which 
competition developes, 


The following table (A), gives for the five years, 1871-75, 
the business done as indicated by the goods bought and the 
stock at end of the year; the expenses; and the liabili- 
ties :— 

(A.)—InpustRiaL Co-operative Socretigs—Great Britarin— 


1871-75—Goods Bought ; Expenses and Liabilities. 
(0,000’s omitted ; 8,68 = 8,680,0001 ; and ,10 = 100,0001.) 


1 | 2 3 4 5 6 






















would have answered ; and, similarly, a spinning factory | 7 § 9 
at Rochdale, and for Rochdale consumers, might have Calendar | Goods. Expenses. | Liabilities. 
. 7 , : ots ears, — - i enignsnninenaoalesinssieshoruneielitentaiasiaie 
| bee n expected to answer. But we see what Mr Holyoake oe | Stock, | Interest) Work- | Reserve! Other 
says, and behind his brief record there is a voluminous | gritain,) Bowsht- peo 3), om Shrs.| ing | Total. /“Piit}°|Liabili-| Total. 
Pp * “"* & Loans|Charges "| ties. 








“members. The store sustains science classes. It owns with them, on the very pertinent plea that goods can be 
| 
| 
| 
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history, full of cautions and warnings. The same story of | 
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the failure of co-operative production was told at the /Min.£. Min.£. Min. €.| Min. £,| Min. £. | Min. £. | Min. £. | Min. £. 

Congress just held at lesiaies: It was reported that a | 101s | 130 13 ia | 35 | oo | S01 | 310 

the United Co-operative Coal Mining Society had been eo a ee mL | 

given up, that the Lancashire and Yorkshire Productiye So- 1874 | 1490 | 157 | 18 ,68 | 12 | 498 | 5,10 

| ciety had been suspended, and, further, that the wholesale nssaagitneerhin te tapatael = - i 
Nore.—The “goods bought” (col. 2), may for practical s be regarded as 


they could do if the distributive societies bought through 
them all the goods they required. The wholesale banking 
business divided in 1878 fifty per cent. less profit than in 
| 1877. Practically, the discussions and experiments of the 
last thirty vears have not carried co-operative production 
any nearer to actual realisation on a large scale ; and for the 
sufficient reason that co-operative production cannot offer, 
lor at all events, so far, has not offered, to the limited 
\class of men possessing the’ natural talents and energy, 
and the aequired skill and knowledge, which qualify them 
to be the successful chiefs of manufacturing and mercan- 
tile concerns, sufficient inducements to devote themselves 
||permanently to the service. Co-operators cannot divest 
| themselves of the notion that even the best and most 
{| successful managers must be content with the treatment 
| and pay of superior clerks ; and so long as human nature 
‘remains what it is, managers of this class naturally 
| prefer to work and organise for themselves, and not for a 
fluctuating committee, always inclined to be meddlesome, 
jand in not a few cases, certain to be composed of prigs. 
| In two tables (D) and (£), at the end of this article, I 
give, from the official returns presented to former Con- 
gresses, details of the progress of the societies, in numbers, 
and shareand loan capital, 1871-75; and the figures for 
| 1875 will not differ much from those of 1878. Out of 1,500 
existing societies in Great Britain, about 1,170 make 
returns to the Congress, and in these 1,170 societies there 
areabout 500,000 members, owning nearly five millions ster- 
| ling of share capital, and owing to themselves and others, 
as lenders, about 900,000/ of loan capital. The Industrial 
|and Provident Societies’ Act of 1852 (15 and 16 Vict., 
le 31), obtained by the lite excellent Mr Slaney, as the 
result in great measure of his Select Committee of 1850, 
on the savings and investments of the middle and working 
classes ; and the extension and enlargement of the Act ob- 
||tained in 1862, contemporaneously with the Limited 
Liability Act of the same year, have most wisely given to 
co-operative societies nearly all the legal facilities they 
“require, or care to possess. 
In 1864, after much debate, the “ Wholesale Store” was 
| started—that is to say, the retail societies invested some 
lof their capital in setting up at Manchester a central 
| wholesale society, with the intention of buying from it the 
|| goods they had previously bought from wholesale private 
| housee. This did not produce or manufacture, but, 


| societies were doing little more than a third of the business 


} 











; ee 


oe 


LS Seite enesnseiienesteene 


representing the business done through the societies. e “working charges’ 

(col. 5), in 1871 were equal to 31 6s per cent. of the goods bought, and in 1875 had 

—_ to 3112s per cent. The “stock” (col, 3), is apparently turned over eight 
imes a year. 


The growth of the reserve funds (col. 7), to 240,0001, or 4 per cent. of the other 
liabilities is very commendable. The reserve should be gradually raised to at 
least 10 per cent. of the liabilities. 





The general result of (A), is that during the five years, 
1871-75, the figures representing the business condition of 
the societies were doubled. In 1875 the business was 
over 16 millions sterling—the expenses 820,000/, and the 
stock of goods over two millions. 


Table (B), gives for the same five years, the amount and 
distribution of the profits made, and the amount and cha- 
racter of the assets. 


(B.)\—InpusrriaL Co-operative SocreTies—GreatT Brirain— 
1871-75— Profits during Years, and Assets at each 31st 


December. 
(0,000's omitted ; 58 = £580,000; and ,02 = £20,000.) 


1 2 5 6 7 ll 


4 8 9 10 
Profits. Assets, 31st Dec. 


Allowd fame To Re. 
Calen.| Divs. |to Non- to Edu- 7 | Build-| with | with | 
Years| on })Membscationl. serve, /Total.| ings, | I. & P.|Jt.Stk. Pro- |Total. 
(Gt. |Mem on Par- io. Land, | Socie- m- | pe rty 
Btn). |Purchs |Purchs| poses. - ties. | panies.’ ; 


Min. £|Min. £| Min. £ Min. £Min.£ | Min, £| Min. £ Min. £ Min. £|Min.£ 
| 58 67 || 93 14 | 26 | 1,80 3,02 
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02 ’ OF 
oz | jo | [10 | (93!) 1123 | 32 | [38 | geo | 41g 
| oo | ‘2 | fo | for | 110] ts | ‘7 | 45 | 62 | apo 
1874...) 1,10 ,02 1 ,08 1,22 || 1,64 41 52 | 368 5,60 


"75...| 1,27 ,02 01 12 | 1,42 || 2,05 ,67 55 3,63 | 6,90 
Norr.—In 1871 the total or gross profits were 1,060,000l—that is to say, 390,0001 
expenses (Table A), and 670, net profits alone. This, 1,060,000 is equal to 
121 4s por cent. on the 8 milli ions of goods ht, and is com on oe SS oe 
cent. expenses and 8! 18s per cent. net profits. Similarly in the expenses 
risen to 820,0001, or 31 12 per cent., the net profits to 1,420,000/, or 101 48 per cent. 
(together, 131 16s per cent.),on the goods bough’ an improvement of 1 6s 
per cent. in the net profits. é 
Col. 8 gives the investments with other industrial and provident societies— 
notably with the Wholesale societies. Col. 7 shows that the buildings and 
have risen to over 2 millions. These are among the most interesting but most 
difficult of the investments. 


The dividends or distribution of profits to members on 
the amount of their purchases of goods rose from over half 
a million sterling, in 1871, to 1} millions in 1875—a most 
gratifying and surprising progress. The investments in 
buildings and land rose from a little under a million ster- 
ling in 1871 to over two millions in 1875. The invest- 
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ments in industrial and provident societies (including the 
two wholesale stores) rose from 140,0001 to 670,0001, 
and the total assets from three to nearly seven millions. 


Table (C) sets forth in columns, and by notes at foot, the 
details of the general returns for the two years, 1874 and 
1877, as regards the two wholesale societies and sixty- 
eight of the largest and most notable of the retail societies. 
(C.}—InpusTRiaL Co-operative SocieT1es—70 Principal Societies, 
Members, Share Capital, Sales and Profits in 1877 and 1874. 

(In cols. 8, 4, 5, and 8, 9, 10, the 000’s omitted ; 254 = 254,001.) 





Rochdale Pioneers 

Leeds Industrial 17 

Oldham Equitable and 
Industrial 9 








Manchester and Salford 
Equitable ..................| 5,100! 40,| 102, 
| Barnsley Provident......... 4,100 | 32, 130, 












' 47,500| 631,'1,306, 163, 70 


63 other reta'l societies ... 130,200 |1,605, 4,167, 473,| 72 


Totals, 68 retail........./177,700 |2,236, 5,573, 636,| 











| £ 
English wholesale ......... 94, 2,700, * 63 om ah 
Scottish = — 13, 457,, 9, 70] 129) 11, ‘410, 
715| 107,3,157,| 46, 64 72,'2,375, 
pee —— 
General Totals ......... 178,400 |2,340,'8,630, 683,| 76 [154,000 somata 675 


Average of the 63 retail 
societies above 





| | 
25,) 62, 7.) 
Norr.—The average sales (cols. 4 and 9), per retail member per annum were 311 
in 1877, and 341 in 1874; and the averaze profits per member were 31 16s, or, say, 
10 per cent. on purchases in 1877, and 4! 6:, or 12 per cent., in 1874. 

e total number of members (Table D), at end of 1874 was 411,000 (Great 
Britain), contained in 1,016 societies sending returns. The number of members in 
the 70 societies above in 1874 is 154,000, leaving 257,000 members for the other 
946 societies, or an ave of 274 members each. The total share capital at end 
of 1874 was 3,900,0001 (Table E). Deducting 2,000,0001, as above, this leaves 1,900,001 
share capital among the 946 societies, or an average of over 2,000l per society—or, 
say, over 71 per member. In the 68 selected societies above, the average share 
capital per member is 121. 


These 70 societies contain more than a third of the total 


members ; and the five large societies at Rochdale, Man- | 


chester, Oldham, Barnsley, and Leeds, the names and 
figures of which are given in (C), contained, in 1877, nearly 
50,000 out of the 178,000 members in the seventy socie- 
ties. Generally it is true that co-operation flourishes and 
expands most in the districts north of Rugby. 

The average annual purchases (or sales) per retail 
member in the 68 societies, were 311 in 1877, and 34 in 
1874; and the average anrual dividends or profits on these 
purchases were, per member, 3/ 16s in 1877, and 4/ 6s in 
1874. The average amount of share capital in 1874 in all 
the societies in Great Britain was 7] per member; but in 
the 68 selected societies in (C), it was 121 per member. 
Both the larger and the smaller figures represent so 
much property acquired by intelligence, industry, and skill, 
and therefore of infinitely more value to its possessor and 
the nation than the very respectable and solid sum of five 
millions sterling to which it actually amounts. 

The general conclusion is this,—That the industrial co- 
operative societies in this country, during the last thirty 
years, haveconferred upon the working classes and the nation 
at large benefits of the highest importance—economical, 
financial, and moral—and have become one of the most 
considerable and hopeful of the industrial forces hitherto 
developed by modern civilisation. But their history and 
experience has, so far, left just where it was before their 
appearance, the fundamental question—whether the 

rogress and improvement of modern communities, 

ounded to and pervaded by the principle and spirit of 
giving liberty and rights to the Individual, is to be 
sought in co-operation or competition—that is to say, in 
self-sacrifice or self-assertion. I fear it will be added, 
by nearly all impartial observers in whom youth and hope 
are not still exuberant, that, when the most has been said 
for co-operative statistics and congresses, it still remains 
true that the propaganda of self-sacrifice is now, as always, 
a voice crying in the wilderness. 
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ScoTLanD—1871-75—Number of Societies and of Members. 
(In cols. 8 to 13 the 000's omitted ; 54, = 54,000, and 1, = 1,000.) 
OT Re ee SE ee Oe ee Oe 
Number of Societies. Number of Members in sooo 
Calendar |, .,.» : || Sending Admitted | Withdra’n! Exicti 
rd) E . | . ithdra’n)) Existing at 
Saas eer aed Returns. During Yr.//During Yr.) 3k Dee. 
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Notr.—The returns of the registered and existing societies are imperfect. but 
the statement of the number of societies “eondinnn returns” is Sareea 
plete. In i873, in Great Britain, there were 978 societies, returning their members 
as 387,000, or an ave of 372 members each. In 1875, there were 1,173 societies, 
returning 479,000 members, or an average of 400 each—that is to say, on an average | 
in two years, of 25 per cent. in the number of societies, and of 40 per cent. in the 
total number of members; certainly a rapid progress. 


(E.)—Ixpustreiat Co-operative Socigtres—ENGLanp and Scor- 
LAND—1871-75—Share and Loan Capital Contributed and 


Withdrawn, during Years, and Existing at each 31st Dec. 
(0,000's omitted ; 1,02, = 1,020,0001, and ,09 = 90,0001.) _| 
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Norz.—The cols. of “ contributed” and “withdrawn” of share and loan capital | 
are interesting for the several years. In the whole five years, about 65 per cent. of | 
the contributed share capital is withdrawn, and about 50 per cent. of the !oan | 
capital. In 1872, the loan capital was 12 per cent. of the share capital, but in 1875 | 
it had become 17 per cent. : i 





BUSINESS NOTES. of 


Tue Crossep Cuegve Act.—An important decision | 
under this Act has been given by the Court of Common: 
Pleas. <A servant of the plaintiffs in the case forged their | 
endorsement to a crossed cheque, which he then took to 2.) 
Mr Fowler and got him to cash it. By Mr Fowler the 
cheque was paid into his bankers—the London and County : 
Bank—and by them it was duly collected. On the trans- 
action being traced an action to recover the amount of the 
cheque was brought against the bank, the plaintiff basing. 
his case on section 12 of the Act of 1876, which is as) 
follows :—“ Any person taking a cheque crossed generally | 
“ or specially, bearing in either case the words ‘ not negot- | 
“ *able,’ shall not have and shall not be capable of givinga_ 
“ better title to the cheque than that which the person frota || 
“ which he took it had. Buta banker, who has in good |}. 
“ faith and without negligence received payment for a cus- | 
“ tomer of a cheque crossed generally or specially to him- | 
“ self, shall not, in case the title to the cheque proves: 
“ defective, incur any liability to the true owner of the 
“ cheque, by reason only of having received such payment: 
The contention of the plaintiff was, by this clause the) 
protection given to the banker was limited to cheques: 
crossed “not negotiable,” and that as the cheque 1) 
question was crossed simply “and Co.” it did not come) 
within the limits of relief. The Court, however, took the | 
opposite view. The second of the clause, they) 
decided, was intended by tlie Legislature to give a further | 
protection to bankers than that given in the first part, anq | 
to relieve them when they acted in good faith and withoup | 
negligence, from personal liability in regard to the pay’ | 
ment of cheques crossed in any way whatever. And that 
this was the real intention of the Act is, we think, un-| 
questionable, and there can be no doubt that such & pro-| 
vision is to the public advantage. It is not to be expected | 
that a banker will know the signatures of all those with | 
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whom his customers do business, and if he were to be held 
liable im the case of a forged endorsement, it is evident 
that in self-defence he would be compelled to impose 
regulations which would materially restrict the accom- 
modation now offered to the public. 





A Banker's Lien.—A case of interest to bankers came 
before the Judicial Committee of the Privy Council at the 
close of last week. In 1858, Mr Hugh Glass, a merchant 
at Melbourne, opened an account with the London 
Chartered Bank of Australia, and gave them a letter of 
lien, by which he agreed that the bank should have a lien 
upon all securities he deposited with them. Ten years 
afterwards he obtained from the bank an advance of 
pe0,0008, for which, in addition to his promissory note, he 
gave two securities, one of them being a mortgage to him- 
self of certain sheep runs and stock, with an endorsement 
purporting to transfer the property to the bank. The 
promissory note was renewed from time to time until in 
| 1869 it was dishonoured, and the bank then took posses- 
|sion of the estates. In the meanwhile, however, Glass 
had executed second mortgages of the property to third 
— and when Glass failed the question came to be 
ow the proceeds of the estates were to be applied. The 
bank contended that the letter in 1858 and their whole 
transactions with Glass authorised them to treat the mort- 
gages as applicable to his general account upon which 
there was a large balance of indebtedness, whereas 
‘the second mortgagees held that they were only 
applicable to the settlement of the specific advance 
of 40,0001. The case was decided against the 
bank both in the lower and supreme courts, and 
on appeal the judgment of these courts has _ been 
sustained by the Judicial Committee of the Privy Council. 
|The decision of their lotdships, however, appears to be 
‘based not upon the general principles of the law upon the 
subject, but upon some points of procedure. They dis- 
tinctly stated that in their opinion the law is that 
“bankers must undoubtedly have a general lien on all 
|“ securities deposited with them as bankers by a customer, 
'“ unless there be an express contract, or circumstances to 
“ show an implied contract inconsistent with a lien.” 
When the case was being tried, however, several side 
issues were raised by the bank, and this main question 
was treated as immaterial, and as it was upon these minor 
|points that the decisions of the lower courts were based, 
their lordships were not disposed to go beyond them in 
dealing with the appeal, which they accordingly dismissed. 
The decision, therefore, does not affect the principle that 
bankers have a general Len upon securities. Its impor- 
tance consists chiefly in showing the necessity for great 
care on the part of bankers in preparing these forms for 
obtaining securities. 














Protection 1n Germany.—The success of Prince Bis- 
/marck in the Reichstag in obtaining a majority affirming 
the privciples of Protection has been followed by some 
events which will go far to allay his temporary triumph. 
The resignation of Herr von Foreckenbeck and of Herr von 

Stanffenberg, the President and the first Vice-President of 
the Reichstag ; the accession to office in their place of Herr 
von Seydewitz, a Conservative, and Baron von Franken- 
stein,an Ultramontane, the present President and first Vice- 
President, mark probably the commencement of a new 
policy, which may lead the Imperial Chancellor far away 
irom his present bearings. Meanwhile the friends of Free- 
trade have maintained an unequal, and unfortunately an 
unavailing fight, both in and out of the Chamber, endea- 
vouring to point out the injury which the details of the 
— will aoe Deputies from portions of the 

ire very differently circumstaneced agree in showing 
this. Rickert, of Danzig, pointed out, in respect to the 
charges on transport and the corn trade, that in Konigs- 
berg alone 600,0001 was turned over in the year for wages 
and freight in the corn trade, as much in ig and 
Memel, in Stettin still more, and that the protits connected 
with this large outlay would be imperilled. Sonnemann, of 
Frankfort, showed, with regard to the duty on iron, that, 
as the State was the purchaser of half the iron rails and 
other iron products, the merease of price, through the 
customs , must in great measure fall back on the 
taxpayer. again pointed out that it was 
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impossible the country should be benefited as a whole if the 
indi vidual provinces suffered. Richter, of Hagen, laid before 
the Assembly the effect of the new taxes on a working man’s 
family, estimating the communal taxes which a i 
man has to pay in Bochum at 18s a year, such charges 
ang hig foo. Even if, under the new scheme, he were 

from these taxes, of which there is no prospect, he 
would have to pay from three to four times as much as 
18s (18 marks) a year in enhanced cost of living. Prince 
Bismarck, however, bore down all opposition, pointed 
to the taxes he intended to reduce, secure in the majority 
he had secured. The alliance with Herr Windthorst may, 
however, have to be dearly paid for; the detachment 
of Herr von Bennigsen from his partial adhesion to the 
Government side is in itself a high price to give for it. 
The formation of a new Liberal party in Germany may be 
a very probable outcome of the Protectionist measure. 


THe German Customs Tarirr.—Prince Bismarck is 
finding it no easy task to adjust the new tariff. At the 
close of last week the agrarian party irritated by the 
rejection of their proposals tg double the duty on rye, 
determined to oppose the imposition of a duty upon pi 
iron, and that duty they succeeded in getting the Special 
Commission to reject. Subsequently, the Commission 
further refused to include iron in the provisional Customs 
Bill, the object of which is to provide for the provisional 
levying of the duties specified in the new tariff. The 
opposition of the Commissions appears now, however, to 
have been overcome, and iron is now included in the list 
of articles incorporated in the Bill at the beginning of the 
present week. But the agriculturists are not satisfied, 
and there are likely to be some bitter fights before the 
tariff is finally adjusted. Unfortunately, such conflicts 
are more likely to result in addition to duties, so as to 
conciliate dissatisfied interests, than in an abatement of 
the proposed rates. 





Sirver Lecistation 1n THE Unirep Srarms.—The 
Warner Silver Bill, with the amendments to which we 
called attention last week, has the United States 
House of Representatives by a majority of 114 to 97. The 
Bill provides for the unlimited coinage of 4124 grain silver 
dollars, the profits of the coinage going to the Goverment. 
These dollars are to be legal-tender to any amount, and 
the Secretary of the Treasury is instructed to pay out 
standard silver coin in the same way as gold coin in 
liquidation of all the Government obligations. Silver 
certificates, however, are to be issued for deposits of 
bullion at its market price, these certificates being avail- 
able for payment of all duties. It is not expected that the 
Bill will be permitted to pass the Senate, and if it does it 
is pretty certain to be stopped by the President’s veto. Its 
progress, however, shows that the advocates of the double 
standard are working hard to obtain their object, and 
their efforts are a factor in the silver question which should 
not be lost sight of. 


Tue Revivat 1n Corron.—Under this head reference 
has recently been made to the rapid advance in raw cotton 
recorded in the Liverpool and American markets, a rise to 
a certain extent warranted by a shorter “visible supply,” 
but greatly stimulated by some rather wild speculation. 
It was pointed out that unless Manchester prices moved 
along with those of Liverpool—that is, that we could sell 
finished goods at priees sufficiently higher to enable us 
40 cover the increased cost of the raw material—such a 
rise would, in the end, be a loss to our manufacturers, and 
not a gain, and that it was to Manchester we must look 
for the real revival in our cotton industry. Now, it has 
been remarked all through this period, Manchester advices 
have been co tively di ing, and though fair 
sales of old could be, and have been, effected upon 
cheap terms, the rates obtained were not on a par with the 
tise in cotton. Hence, our readers will not be surprised 
ro note a rather decided fall in eoerention is Se 


this week, accompanied with a greatly diminished dem: 
even at these lower prices. On Friday, last week, American 


fell lb, on Saturday $d, and although there was a 
a a dontoin aeaiane renewed on Tues- 
day, and reached }d per lb on W ,and a further 

on Thursday. The fall is therefore §d per Ib on the . 
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The Manchester market has also been quieter, and prices | cent, duri 
a trifle easier, and there are thus few very features 
to be recorded. There is one, however, which should not 
be passed over, and that is the rise in silver. Silver, and 
the Indian exchanges along with it, have risen over 3 per 








the present month, thus enabling the rupee 
and the tael to purchase so much more of ciate even 
if prices here do not vary. As there are reasons for 
beheving even in a further rise in silver, our Eastern trade 
| may in time be improved thereby. a 


THE PUBLIC REVENUE AND EXPENDITURE. 
Tuer following are the Receipts into and Payments out of the Exchequer between April 1, 1879, and May 24, 



























































1879 :— 
ene en ng Le eee tea eaneendsliaseendiintineensettasentieesnsten ee a ee en 
___REVENUE AND OTHER RECEIPTS. , EXPENDITURE AND OTHER PAYMENTS. 
4 i 
Tora, Excuegvuer ReceErprs | Tora, Excurguer Isscxs 
To May 24, 1879. Sametime last year | | To May 2, 1879. |Sametime last year 
Balance on Ist April, 1878— £ £ | £ | £ j £ i EXPENDITURE. | i £ £ £ — 
Bank of England .................. 5,964,818 5,462,797) |, Permanent Charge of Debt ...... | 6,1 | 6,192,841) 
Bank of I Betavoevtdetetsrtesoee 950,938, 3 ‘Interest on Temporary Loans| 
—— 6,915,756 | 6,243,389 | for Local Works, on Vote; | i 
REVENUE ae | of Credit Exchequer Bonds, 
© TOME os. cscssernersenrecsvereronseones oe 2,984, } 3,240,000; and Interest, &e., on Ex- | 
po ae ere he eee 000 | Siena, \ ca eae, ae oe | — 30,675; 
Stam’ PPE ee Eee eE Cees eee ee Cee ee eee eee we i er on oO ; 
Land Tax and House Duty......... i 411,000 Do WMT anascnck Pigesecgane igs | 291,677) 286,137) 
ee p+ ag Income Tax ......... a Tost oul Lparono 1 Supply Services ..........0cc0000.0 6,397,646) 6,796,665, 
eae os 165,000 "165,000 i 
oe... a 30,000, e000, } 
Interest on Advances for Local it 
Works and on Purchase ut | 1} | 
Money of Suez Canal Shares)... 112,647 99,852 H 
bsbtbernlipsvovtaenres dive jen 380,725, 305,672, i} | 
en { | ES ne 
PING Sor evevccsvetasesee ~~ '11,598,3 \11,756,524 I Expenditure ............... ee 12,888,801) 113,306,318 
OTHER RECEIPTS. _ | OTHER PAYMENTS. 
Advances, under various Acts, repaid to '| Advances, under various Acts, issued from| 
the Exch mer ............ sseneveseneesersce sass 214,257 173,676 WN TIS bac ec cl hcctescetensoncrdutcnass | 710,000 515,000 
Money raised for Fortifications and Mili- | Fortifications and Military Barracks......... ss eee id 
tary Barracks....................... aceeaseeneres ak | Exchequer Bills paid off ................... —— a 
ee hequer — Net —— raised ...... _ | Treasury Bills, more paid off than raised... *476,000 
ee. GQ cores a 
Treasury Bills eka , 1,186,000 515,000 
21 173,676 | Balances on 24th May, 1879— s 
| tt fl ee } 4,112,110 3,831,056 
| SE OE ee heist des sevnainsesacapnnten 541,384 521,215 
H 458,404 | 4,352,271 | 
Totals ......... i et oie liste yg 18 18,173,589 IT se eo 18,728,385, _—=—_'18,173,589 











* Treasury Bills paid off within the year, £2,976,000; ditto raised within the year, £2,500,000—Net amount paid off £476,000, : 
Tne Exchequer issues of the week on account of ex- | 
penditure were 655,954, viz. :— 


The following are the receipts on account of revenue | 
during the week ending May 24, as compared with the 

















corresponding period of last year :— | 9,000 
Receipts of respondi { Permanent Charge of Debt. .............++++ 300,000 
Week Ending ia” Interest on Temporary Loans for Local 
May 24. 1878. | Works, on Vote of Credit Exchequer 
Customs ss 000 20s. 000 Bonds, and Interest, &c., on Exchequer . 
ee RE eh Ee pe oan, 7 ; DE NS. Ait ce vetatentcnnets nil. . 
+ aa oe reeerensecesceeeeseccces a eee a Other Charges on Consolidated Fund ...... ositans 
Land Tax and House Duty 1 5,000 # 23,000 Supply Services...........coseccoccrerreseceseesees »7 54 
Property and Income Tax 69,000... 34,000 655.954 
Post Office ae nae | aah 60,000 = 60,000 5 Total Cov ccedos sec cueeeccecccoece seecseueeeee Os: 
Telegraph Service ......... . CO nil. During the week the cash balances have decreased 
— Band ne ae: on 31,000 in the Bank of England and in the Bank of Ireland as 
rest on 
Local Sei anh on ; {aan — 
Purchase Bank Bank 
Canal ——* 5,102... nil. ne Treland. or. 
_ Miscellaneous ............... 11,225... 4,281 Balances on May ae 4,216,739... 584,284 ... 4,501 N23 
Total 870,327 660,281 _ May 24... 4,112,110 ... 541,384 ... 4,653,404 
The total receipts of the previous week were 1,035,7961. Decrease............ 104,629... 42,900 ... 147,529 
. f e f c id S 
Forciqn Correspondence. | Summaries .........essesececeeseeee 15,998,618 65 ... 15,961,825 2 ... 14731905 2 
intial IS sccincecnnapiiie 8,07 4,752,338 64... 3,057,274,398 75 ...'3,331,167,244 61 
REDITOR, 
Cash in hand and in branch f f 
FRANCE. toate ieee sikedens 2.200,850318 37 vee 2,197,407 355 3 vo» 2,090,118,634 16 
(FROM OUR OWN ama ant Commercial bills over-due.-~ TSLI82 1.” UBLATE SO... "S77 /M 85 
ARIS, May 29. me discoun : * ‘ 
~~ neue of the Bank of France for this week, rn ORR POS: SE Se 6 
— wl bas nnn w, MOTITRT 0 .. 241400 O 288,154,968 0 
ee ae. er O talion ce nt 40,358,900 0 ... 42255300 0 nemme 9 
Capital of the bank............ 182,500,000 . 182,500,000 0 ... 182,500,000 0 in branch banks......... 3,922,600 . 4,008,400 
Profits in addition to capi- : Do in Freneh public se- ; . 
tal (Art. Law of June 9, CE crientvinininicpen 32,643,500 0 $2,251,500 0 38,587,600 
i880) sean sieicinopipeeitlitain ies 8,002,313 54 ... 8,002,313 54 ... 8,002,313 54 Do by branch banxs ...... 32,779,400 0 23,918,800 0 27,444,508 0 
Reserve of the bank and its Do on railway shares and 2 613.100 o| 
hstaaenigintieteod 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 debentures.................. 19,951,700 0 19,890,600 0 22.614, as 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... seeenae : ny ee alia 16,862,900 0 17,061,300 0 19,537 30 | 
Special reserve Batiendbtsatiercs 10,300,000 0 ... 10,300,000 0 ..._ 10,780,000 Crédit Foneer . 
cireulation 2,148,586,480 2,151,500,910 SARIN ih neesstancidicins 1,296,500 0 1,282,400 0 ... 156890 © 
ie noe to order, re- ee i= Do branches .........-....-.« 932,600 0 944,200 0 939,000 O | 
ceipts payable at sight.. 47,426,852 67 48,616,048 29 56,450,366 85 | Do to the State (Conven- ant 
current tion, June 10, 1857) ...... 60,000,000 0 C060 000 0 ... oymudinee 
i ee RRC aot a 190,909,087 37 ... 0 67 ... 211,878827 0 | Government stock reserve.. 12,980,750 14 .. 129807014 ... —— a 
Current Paris... 381,733,187 9 ... Heese 7 _.. 447,652,633 15 Do disposable. ee 81,970,823 79 81,970,823 79 |. 81,788 S23 
Do branch banks............. © -.. 48106633 0 .. 47,221,182 0 | Rentes (Law o ... 100,900,000 
Dividends payable ............ “T2ks0 ® ... 1,358,667 0 ... 1,260,979 0 fine oa 100,000,000 0 ... 100,000,000 “ 
Interest. on securities trans- Hotel furniture of 
ferred or deposited. 4,498,739 5,365,526 4,231,631 bank and Janded 
Discounts and sundry inte. es ” t perty branches:..... as 10011613 0 ... 10,087,313 0 . ee 
POMBE eveieecsevseeee-neveve 8026703 66 ... 7,734,333 54 .. 7,257,972 62 | Expenses of management 2614682 46 ... 2356772 
months = id 1,291,744 93 1,291,744 93 1,497,762 52 ee *™ 10,300,000 0 ... 10,900,000 0 10,788,000 0 
Bills not disposable... 1,472,587 21. 2115988 18 _. 2,176,950 44 | Sundries ee SR SBL AGL SZ... 26,080,175 6 28,526,707 20 
aa ‘ a "9204965 58 2226985 58... «2,240,712 2 TN oe scien $,074,752,398 64... 3,057,274398 75... 3,331,167, 244 
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‘}to the present shareholders, who 


details of the financial means to be employed. 
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The above return, compared with that for the preceding 
week, exhibits the Sellowing changes :— . 





INCREASE. francs. 
a 14,945,091 
III. coxciedcciitiionetobandeneosowoens 7,541,229 
Cash aa a 11,842,458 
ice re i ee 159,225 
DecREASE. francs. 
a ua 1,914,430 


The diminution in the Bank of France rate has produced 
no effect in attracting discount business to that esta- 
blishment, as although within two days of the end of the 
month, when trade requirements increase, the amount of that 
chapter is unchanged. The outside rate has only given way 
slowly, and the margin of difference is reduced to } per cent., 
ordinary bills not being taken under 13. Paper on London 
is firm at 25f 194¢ to Qe. 

Subjoined are to-day’s closing prices of the principal Bourse 
securities, with the variations compared with last week :— 

hree i -Cents., 80.924 + 574c; redeemable 83.15 + 50c; 
Fives 115.274 + 674c ; Italian Fives 81.20 + 35c; Austrian gold 
4 per Cents., 69.90 + 60¢ ; Turkish Fives, 11.60— 10c ; Egyptian 
Unified, 207.50 + 1f 25c ; Preference bonds, 311f 25ce + 6f 25c; 
Russian, 1877, 915 + l5c; Bank of France, 3,035 — 15f; 
a we Paris, 783f 75c + 15f; Crédit Foncier, 771f 25¢e — 
10f; Banque d’Escompte, 677f 50c — 2f 50c ;' Paris Gas, 1,280 + 
,5f; Suez Canal, 740f — 5f; Northern Railway, 1,503f 75¢ + 
3f 75c; Western, 771f 25c + 2f 50c; Orleans, 1,185f — 5f; 
Eastern, 715f + 2f 50c; Lyons, 1,140f =; Southern, 875 — 
2f 50c ; South of Austria, 192f50c + 10f. 

The following was the declared value of the imports and 
—— of gold and silver during the first four months of 

oo 


Imports. Exports. 
francs. francs. 
Gold bullion ......... 7,075,736 110,080 
eS 63,152,960 40,988,800 


Silver bullion......... 
Silver coin ............ 


7,420,051 
54,357,800 


16,922,140 
13,123,200 





132,006,547 ... 71,144,220 
£5,280,261 ... £2,845,768 

A continued decrease on the gold and increase on the 
silver may be remarked in the imports; those of gold coin and 
bullion, which amounted to 179 millions in the first four 
months of 1877 fell to 111 millions in 1878, and 70 in 1879; 
those of silver, on the contrary, rose from 46 millions in 1877 
to 61 in 1878 and 1879. The amount of silver was the same 
in 1878 and 1879, although the total imports of cash and 
bullion had fallen 40 millions. The imports of silver coin 
from Belgium were 14 millions in the four months of 1878, 
and 26 millions this year. 

The Suez Canal Company held their annual meeting of 
shareholders yesterday. The report read showed that the 
total receipts, including a small balance left over from 1877, 
amounted to 32,496,335 ; the expenses of all kinds, including 
loan charges, to 16,897,750f, or 560,221f less than for the pre- 
jeeding year. The traffic returns and the dividend for 1878 
have already been stated. Compared with 1877, the move- 
ment of shipping decreased about 3} per cent. The report 
expresses satisfaction that the falling off was not greater, as 
the total maritime trade between England and ports to the 
East of the Suez Canal had diminished 16 per cent. in that 
year. The dredging presented no difficulties, and the Canal 
was maintained at its normaldepth. The portion of the report 
presenting the chief interest was that relating to the carrying 
out of the convention with the British Government in 1876, to 
expend one million francs annually for thirty years in works 
of improvement on the Canal, and M. de Lesseps now gave 
u hat. expendi- 
ture has been borne during the first three years by disposable 
resources of the company, and no part of the sum has been 
taken from the current receipts available for dividends. From 
the year 1880 other resources will have to be found. A part 
of the 27 millions that will be required during the next 27 
years might be obtained by the sale of 80,000 of the 200,000 
thirty-year bonds created in 1871, and not yet issued. But 
the credit of the company has since improved, and capital 
may be raised on much less onerous terms. The payment 
of this million a year from revenue would be unfair 
\ have to bear the 
charges of the loans raised during the period of con- 
pot oo ag & two series of bonds, one of which will be 
entirel eemed in 1902 and the other in 1918. The 
ann e of the company will then be reduced 10 
millions, and by that time the revenue from the traffic will 
have largely increased. The board, in consequence, asked 
the meeting for authorisation to raise the funds by a new 
issue of bonds to be created as required, and which would 
be amortized at a very slow rate until the existing loans 
become extinct; so that the present shareholders will only 
have to provide the interest of the million a year to be 
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be reduced by as much. The subject of the taxes paid to the 
French Government was also touched on. These are paid 
by the company on all the titles in circulation, and the 
pro rata amount had hitherto been deducted from the 
coupons when paid. But this system gave rise to abuses, 
as lieve or bondholders, by taking their coupons abroad for 
payment, could avo'd payment of the taxes, which then 
remained at the charge of the company. The board has now 
decided on charging the taxes to the general expenses before 
fixing the dividend. so that they will be distributed over all 
the coupons. The board anticipates objections from foreign 
holders whose coupons would have to bear the French taxes, 
by remarking that these taxes are a condition of an official 
quotation on the French Bourse ; and as this constitutes an 
advantage for all the holders of the company’s titles, it is 
only fair that they should all bear their share of the expense. 


The financial eommittee of the Paris Municipal Council has 
adopted a wise resolution in rejecting by a maiority of eight to 
two, the scheme of the Prefect of the Seine to combine a new 
loan of 140 millions for public works with the conversion of 
the debt to the Crédit Foncier. The report of M. Gernier 
Bailliere, secretary to the commission, remarks that during 
the last eight years a total sum of 341 millions has been 
devoted to public works, and that the municipal treasury still 
holds a sum of 98 millions for works not terminated or not 
commenced. A new loan would be the fourth within eight 
years, and it was now time for the city to check for awhile 
this impatience for engaging in public works, and to limit 
them for some years to those only that could be executed with 
the ordinary resources. 


The Protectionists, in their campaign against the treaties of 
commerce, are attempting to enlist the workmen in their 
cause by the spectre of a reduction of wages should the treaties 
be renewed. In the committee on the customs tariffs, M. 
Meline read his report this week on the duties on cotton yarn, 
and in it declared that the only element on which the manu- 
facturers could reduce the cost of production to enable them 
to compete with foreign countries was wages, and that the 
maintenance of the present tariffs would imevitably lead to 
such a reduction. Several members of the committee pro- 
tested against this affirmation, maintaining that a pavrlia- 
mentary committee has no right to put forward such a 
statement which was by no means proved; they also showed 
that it would be agent to raise such a question during 
the present crisis, and to make the maintenance of the present 
rates of wages or their reduction in the cotton trade depend 
on the decision that might be come to by the Chamber. In 
consequence of these representations the passage was omitted 
from the report. 


The South of Austria (Lombard) ——- Company's meet- 
ing was held at Vienna yesterday. All the resolutions pro- 
posed by the board were voted, and the retiring members were 
re-elected. The net profits of the year, 854,492 florins, were 
carried to the reserve. 

A new series of 200,000 bonds obligations of this company, 
series U, has been admitted to quotation on the Paris Bourse. 
They are not a new creation, nae appeared in the com- 
pany’s accounts since 1875. They had not before been put on 
the market, but had been represented in the floating debt, 
which they will now be applied to reduce.. This issue raises 
the number in circulation to 4,342,000, including those 
redeemed. 

The technical commission of the congress for an international 
ship canal across the Isthmus of Panama has adopted MM. 
Wyse and Reelus scheme for the line from Panama to Aspin- 
wall. The Congress holds its last meeting this afternoon, and 
will vote on that recommendation, which will no doubt be 
ratified. The canal will be forty-six miles long, and be con- 
structed without lecks, but tunnels over 260 feet high from the 
bed of the channel to the crown of the arch, would have to be 
carried for more than four miles through mountains. It is 
estimated that six millions of tons of shipping would 
through the canal yearly, and that the tolls might be fixed at 
15 frances per ton. I believe that this scheme is approved of 
by M. de Lesseps. The cost is estimated at one milliard of 
franes, or forty millions sterling. 

The Minister of F:nance has suffered acheck twice this week 
in projects submitted to the deputies. The Chamber has 
thrown out his Bill to allow vintners to employ alcohol to pre- 
serve weak wines at a reduced duty of 20f per hectolitre (22 

lions) instead of the ordinary duty of ae hectolitre. 

he Committee on the Budget have rejected his proposal 
to apply the expected surplus receipts in 1880 to a general 
reduction in the patente, or trade license, and have voted in 
place of it the abolition of the duties on paper, stearine, and 
candles, from the Ist July of next year. 

A new undertaking recently started has been singularly 
unfortunate at its commencement. This was the Populaire, 
a company which, for an annual premium of five francs, under- 
took to insure against accidents ofall kinds. The capital was 
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to consist of 10,000 shares of 500 francs, which a petty finan. 
cial agent named Dardespine, styling himself teehee 
was . = ae It ms not ee ys many were taken, 
but the day after the subscription he disappeared with 
funds, and has not since been heard of. 2 — 














GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


VieNnNA, May 26. 

In the German Reichstag the provisional Bill for the | 
immediate introduction of the new tariff has been de- | 
bated, and handed over to the tariff committee. The 
Bill was too much even for Benningsen and the Centre | 
es Whilst the Tariff Bill is bemg discussed in the | 

ichstag as well as in the committee, Bismarck is 
elaborating his new economical policy, in which he 
entirely abandons the old approved system of the Prussian | 
administration. Other plans of his refer to the railways, and 
they would appear to receive more justification from the 
facts of the case than could be found for his Protectionist 
reaction. It has been observed that the differential tariffs 
upon the railways very often result in the absurdity that the 
Germans have to pay a higher rate for freight than foreigners. 
This is, however, but a pretence; the real intentions he far 
beyond, and are nothing less than bringing all the German 
railways within the grip of the Chancellor. Three years ago 
Bismarck openl 
should acquire all the German railways, but as he was firmly 
opposed by many German States that themselves own 
State railways, he was content with the Prussian Landtag’s 
authorisation to purchase as many Prussian private rail- 
ways as he could. Since then his efforts have been limited 
to the unification of all the Prussian railways. As a means 
of furthering his original scheme—of obtaining all the German 
railways—he has now resorted to new Imperial laws. The first 
step taken in this direction was the selection of a committee 
for the consideration of the conveyance tariffs. This com- 
mittee, besides being entrusted with examining the existing 
rules and regulations, is also to prepare a scheme for a uniform 
German tariff for the conveyance of goods, which does away 
with all the old differential charges for corn, flour, wood, &c. 
Last week the second step was taken, which consisted in 
'Bismarck’s bringing before the Federal Council a Bill, accord- 
ing to which a new committee is to be selected, and entrusted 
with the examination of three Bills, presented at the same 
time. They are: a Bill on the railway system, a Bill ona 
railway Council Board, and a Bill proposing the institution of 
a Court of Justice to decide questions relative to railway 
disputes and management. These three Bills embody preten- 
sions for centralising all authority in the German Imperial 
Government far more pronounced than they have yet dared to 
put forth. In the first Bill rules are laid down for the con- 
struction of way and the rolling stock, and the management 
and administration of railways, rules which are to be alike 
for all. Neither States nor private railways are to furnish 
or receive concessions unless the Imperial Government rail- 
way office give its consent. Plans, contracts, concessions, 
are allto be laid before the Imperial railway office by the 
Governments of the separate states. Neither sales nor 
amalgamations of railways are to be made without the 
approval of the Imperial railway office. This act would, in 
fact, destroy the independence of the separate States and 
the existing railway administrations to such a degree, that 
it would probably be found preferable to sell the railways to 
the Imperial Government at once. The officers appomted 
by Government would make the railway administrations feel 
very much like being under police supervision. ; 

It is now about a week since st rumours were circu- 
lated in Berlin as to the probability of a revision of the 
Currency Act. We have received private communications 
from Berlin that confirm these rumours. It is feared that 
Bismarck will attempt to change the Currency Act which, 
after so many difficulties, has at last been happily put into 
effect. The sale of silver at the hands of the German Govern- 
ment has ceased, and this certainly proves that something out 
of the common is going on. It is to be hoped that nothing 
else will take place besides what we have already referred to, 
viz., that 90 or 100 million marks more silver token-money 1s 
to be coined. The Bourses themselves have been somewhat 
influenced by the rumours circulating, and the notion that 
any ch would necessarily be followed van rise in the 

rice of silver. A large amount of silver te has been 

ught in the course of the week, so that its pricee—which was 
recently almost on a par with paper Rente,—has again risen. 
The Stock Exchanges of Austria and Germany have again 
been buoyant, and to us it would almost seem as though the 
Eastern convulsion is in a fair way of being settled at last. 

Yesterday the Imperial decree dissolving the old Austrian 
Reichsrath and prescribing new elections, was duly published. 
The elections have y commenced in all parts of the 
Empire. An endeavour has been made to reconciliate the 
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spoke of his intention that the Empire | 











German and the Czeci elements in Bohemia. The latter never 
consented to enter the last Reichsrath, and had always been 
on friendly terms with Russia, and shown slavonic tendencies 
upon every occasion. The present condition of Russia has, 
ee cured them - ~~ weakness in that direction. 

e ringdike encireli zegedin and se ing the water 
within the town from the water in the sage of the 
Theiss has now been finished, after having been retarded by 
two heavy storms. The water is now being ppmped out at th 
rate of 500,000 cubic metres a day. It is supposed that Szegedin 
still contains 30 million cubic metres of water. A royal com. 
missioner, with extraordi wers, is to be named for the 
reconstruction of Szegedin. It is supposed that Minister 
Tisha’s brother will be nominated. 

The ‘Austrian Bodencreditanstalt syndicate has taken the 
40 million florins Austrian gold Rente at 64 per cent. in goid, 
over which it had the right of option until the 20th June. 
very readily indeed. 

In the Hungarian Reichstag a Bill on the institution of a 
Crédit Foncier for small farmers was presented. This bank is 
instituted for two purposes: first, it is to lend capital on 
mortgage for long periods, which is to be amortised Tittle by | 
little; secondly, it is to found local loan societies, by which 
means the personal credit of small farmers is aided essentially. 

The elimination of phosphorous from pig iron required for 
the Bessemer process, upon which such mteresting Comenen: 
cations were made in the last assembly of the “Steel and 
Iron Institute,” is bei tried in our Austrian ironworks. 
Favourable results have been obtained in the steelworks near 
Teplitz, and in those belonging to Archduke Albrecht, near 
Teschen. 

In Belgrad, French capitalists are trying to obtain a conces- 
sion for Servian railways that would complete a junction 
between Austrian and Turkish lines. 

The South Austrian Railway Company has published its 
returns for 1878. The length of lines was increased only two 
kilometres, and now extends over 2,239 kilometres. The gross | 
receipts amounted to 33°22 million florins. The total expenses 
amounted to 32°37 millions. The administration proposes to| 
carry the residue of 850,000 florins over to the reserve funds, 
which would be increased to 1,560,000 florins. 

The Russian army commander in Bulgaria has applied to; 
the Danube Navigation Company for the lease of steamers | 
to convey the Russian troops to their homes. 

In the rotunda of the exhibition a show of horses took place 
last week, which afforded proofs of great progress in the race 
of Austrian horses. 

Besides the trades’ exhibition in Berlin, an exhibition of art 
industry was opened in Leipzig. In Stuhlweisunburg, in 
Hungary, an industrial exhibition was also opened, and the 
international art exhibition in Munich will shortly take place. 

Krupp, in Essen, in 1874, took a loan of 10 million thalers | 
upon his works. To repay this loan he now requires a loan 
of 223 million marks, the old bonds can, however, also be 
converted into new ones. The 74 millions additional required 
to pay off the old loan are covered by profits. 

The Kingdom of Saxony has changed the 5 per cent. loan 
of 1867 into a four per cent. loan. The operation was com- 
pleted by the middle of May, when 33} millions—the whole 
amount of the loan still existing—had been annovneed for 
conversion. 

A slight mistake of my last letter must be corrected. The 
Arlbergt Railway is not almost finished as was then stated, 
but its completion was demanded by the Reichsrath in its | 
closing jiiiaatienn. | 
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Notices of Books. 





(1.) Travele and Researches Among the Lakes and Mountains | 
of Eastern and Central Africa. From the Journals of the | 
late J. Frederick Elton, F.R.G.S. H.B.M. Consul ig 
Mozambique. Edited and completed by H. B. Cotterill. | 
London: John Murray, 1879. 

TuIs interesting journal of Captain Elton’s, whose life was | 

sacrificed in his services to humanity @n the East Coast of | 

Africa, is prefaced with an able introduction by his fellow- 

officer, Captain Cotterill. As is well-known, the slave trade, 

long restrained or abolished on the West Coast of Africa, | 
continued to flourish on the East Coast, till the attention of our | 

Government was called to the traffic, and in 1873, after Sir 

Bartle Frere’s mission to the Sultan of Zanzibar, Captain 

Elton received an appointment under Dr Kirk, which led to 

his becoming well acquainted with the district described in 

this volume. Consul Elton’s journals, which embrace three 
years, 1873-75, are full of varied information, all the more} 
valuable from having been carefully noted down on. the — 

As is well said in the Preface, there is nothing — ae 

so quickly, unless secured at once in the pocket-book or t ‘| 

iary, as the wayside’ observation. It is this peculiarity o: 
Seadlane which gives so muck interest to the volume before 
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us. Eastern and Central Africa have a interest for 
England at the present time. It 


: be a _ great 
commercial advantage for this country, if we can suc- 


ceed in opening up legitimate trade with the vast ter- 
ritory of Central Africa, which comprises an area equal to 


that of our Indian Empire, though far less densely populated. 
The climate, although reaching a uniformly high temperature, 
is so far healthy for Euro that men of a sound consti- 
tution, Captain Cotterill states, need not fear to encounter it 
for a limited period of four or five years, and with necessary 

recautions. Private energy is at work to pioneer the way 

y constructing a road from Dar-es-Salum, a small barbour 
on the mainland opposite Zanzibar, to the north of Lake 
Nyassa. This has been undertaken at their own expense by 
Sir Fowell Buxton and Mr W. Mackinnon, who have long 


, been at work to introduce English influence into the heart of 
| Africa. 





2.) Deutscher Bank-Anzeiger. Von Dr. Jonas Minoprio. Frank- 
furt-am-Main: Druck und Verlag von Klimsch's Druc- 
kerei J. Maubach and Co. 

THs volume contains a list of the bankers, banks, credit in- 

stitutions, and savi banks (spar-kassen) in Germany, with 

a good deal of detail concerning them. Such a list will be 

of service to those who have business connections with that 


country. 





(3.) Der Schutz in der Weltwirthschaft—Die Getreidezille in der 
Tarif-Commission.—Aus der Geschichte der Englishen 
Kornzille—Der Zolitarif-Entwurf. Berlin: Verlag von 
Leonhard Simion. 
THESE are pamphlets which the 
alterations in the German system o 
called into existence. It is satisfactory to see that informa- 
tion on the subject of the ultimate working of Protection is 
being disseminated in Germany. The one placed first in the 
list, by Prof. F. X. von Neumann-Spallart, strikes us as the 
ablest ; but all contain useful information. 


Che Bankers’ Gasette. 


ni 


press protectionist 
customs duties have 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 28th May, 1879. 
ISSUE DEPARTMENT. 
£ | & 

47,046,200 | Government debt... 11,015,100 

3,984,900 
2,046,200 


Notes issue] 


ae Other securities...... 
Gold coin & bullion.. 
Silver bullion 


eee eeenee 


47,046,200 47,046,200 
SANKING DEPARTMENT. 
& 


£ 


14,675,257 
20,190,996 


14,553,000 
3,149,377 


Peewee eee e wwe wwww eee = egh Beret dd | USED ccc cee wen seenereseeee 


Public deposits, in- 


cluding Exchequer ae 18,168,460 
Savings’ Banks, Gold and silver coin 1,231,818 
| Commissioners of 
National Debt, and 
dividend accounts.. 8,022,108 
Other deposits ...... 28,281,999 
Seven-day and other 
BERR evinsatrcceninaces 260,047 
54,266,531 3.531 


54,266, 
Dated May 29, 1879. F. MAY, Chief Cashier. 
THE OLD FORM. 
The above Bank accounts would, if made out in the old 


form, present the following results :— 


LiABILITIES. £ | ASSETS £ 
Circulation (includg. 'Securities ............ 35,313,253 
bank post bills) .... 29,137,787 Coin and bullion .., 33,278,018 
Public deposits ...... 8,022,108 | 
Private deposits...... 28,281,999 | 


Baa 894 | 68,591,271 


The balance of Assets above Liabilities being 3,149,3771, as stated 
in the above account under the head Rest. 


s FRIDAY NIGHT. 
The preceding accounts compared with those of last 


week exhibit :— 
I " Decrease. 

Circulation (excluding Bank Post Bills) ar Ee ache £182,255 
FEED MII. Sct esisnansnnsesnersrancsceens WL, sweahes - 

eis dene nanan iki epeg P 1,032,144 
Government securities ..................... aa. ee <8 
CRIN GENT, netnenniteoncnnscks conse vessese a> Ses 829,630 
EE eee aie Bee: - ci wee 
REE NEB OLE SEL SE 2,457 ...... . 
PROBGT OD. csvticscneinocacdabacines picnnctbdiabaness WBS execs 


ASSETS. £ £ 
Sena Sid ol ba iaeewsiahidebinh bd 87,872,000 
Government securities..................... 10,198,000 | 10,198,000 
Private securities ....................:ccse0 22,144,000 | 22,330,000 
LiaBILITIES, 
Ss sikh a eceearincieniancentan’ [nee =~ 
, SP io wthecei acts heciseccscecadl 17,586,000 | 17,256,000 


The following is the official return of the cheques and] 
bills cleared at the London Bankefs’ Clearmg-house :— 


28,1879. May 21,1879. May 29, 1878. 

Thursday ....,, £13,711,000 ...... £34,542,000 ...... £11,182,000 
Friday ......... 12,530,000 ...... 14,912,000 ...... 12,621,000 
Saturday ...... 12,908,000 ...... 16,354,000 ...... 000 
Monday ...... 11,616,000 ...... 15,077,000 ...... 12,091,000 
Tuesday ...... 14,532,000 ...... 13,044,000 ...... 12,964,000 
Wednesday ... 12,642,000 ...... 15,130,000 ...... 14,135,000 
Total ...... 77,988,000 ...... 109,059,000. ...... 75,873,000 
GEORGE DERBYSHIRE, Chief Inspector. 


Bankers’ Clearing-house, May 29, 1879. 

The following is the official return of the cheques and 
bills cleared at the Manchester Bankers’ Clearing-house :— 

May 24,1879. May 17,1879. May 25, 1878. 

Manchester......... £1,456,752 £1,701,515 £1,237,474 

The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending 28th May, 1879:— : 


acai 














(excluding Coin and , a Dis. 
Date. = |'Bank Post | Bullion, | Deposits. o 
Bills.) count. 
Feb. 1 | 90,058,125 | s1,pen08e ese >? 
eb. _— 2 | ’ y 
26 .....| 20,384,465 | 32,140,932 | 36,796,386 | 37,455,002 | 17,756,467 | — 
5 ......| 29,333,945 | $2,614,558 | 38,254,734 | 38,682,636 =e 
Mar. 12 ...... 33,138,637 | 38,087,370 24 
19 |...) 28;408,395 | 33,572,080 | 39,1 -_ 
26 ......| 790 | 34,096 39,321,039 — 
Rice 29,628,135 | 33,893,845 | 38,960,051 —_ 
April 9 ...... 460 | 33,490 37,704,392 2 
ica 29,424,725 | 33,516,239 | 38,370,553 - 
23... 29,032,650 | 33,770,805 | 38; 1 ~ 
Rd 655 | 33,605,647 | 38,067,748 ~s 
ee 29,433,430 33,678,001 | 37,379,277 ae 
May 14...... 29,368,375 | 33,414,852 | 36,716,380 =- 
2i .....| 29,059,905 | 33,189,007 | 36,850,148 os 
28 |”) 28'877:740 | 33,278,018 107 = 


Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
Exchanges, during a period of four years, corresponding 
with the present date, as well as ten years back, viz. :— 











| i 

At corresponding dates! May 25, May 31, | May 30, | May 29, | May 28, 
with the present week.; 1869. 1876. | 1877. | 1879, 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ..... 28,047,180 | 27,784,470 | 27,955,420 | 27,113,780 | 28,877,740 
Public deposits ............ 5,647,148 | 7,755,817 | 6,525,808 6,743,142 | 8,022,108 
Other deposits ............ 17,593,326 | 20,809,304 | 22,141,497 | 21,285,865 1,999 
Government securities..| 14,070,798 | 14,575,861 | 15,364,904 15,556,488 | 1 
Other securities ......... ,966,960 | 17,077,554 | 19,082,728 19,070,375 | 20,190,996 
Reserve of notes & coin} 9,334,051 | 14,816,202 12,053,767 | 11,338,102 | 19,400,278 
Coin and bullion ......... | 17,381,231 | 27,600,672 | 25,009,187 | 23,451,882 | $3,278,018 
Bank rate of discount...| 4} % 2% 3% 23 % 2% 
Price of Consols ......... 93 955 943 t 994 
Average price of wheat; 45s 2d 45s 3d 68s 6d 5ls 2d 41s 

on Paris (sht)) 25 274 35 oo a ep 2510 15 | 25 15 20 

— rdam (sht)| 12 2} 2} a 122 23) 12014 

_— burg (3mths)| 13 124 15 me 2057 2060 
Clearing-house return ..| 55,814,000 | 92,709,000 | 79,810,000 | 75,873,000 | 77,928,000 


The amount of the “other” deposits, compared with 
the “other” securities, showed in 1869, a deficiency of 
373,6342; in 1876, an excess of 3,731,7501; in 1877,}| 
an excess of 3,058,7691; in 1878, an excess of 2,215,4901. 
In 1879, there is an excess of 8,091,0031. 

In 1869, the money market became easier, and the Bank 
reserve was increased by 862,0001. 

In 1876, the event of the week was the Sultan’s deposi- 
tion. In the stock markets there was a fall for the week, |} 
with the exception of the market for Turkish bonds; but} 
on the news becoming known a general rise took place. 

In 1877, the stock markets were agne much firmer upon 
peace rumours not destined to be fulfilled, and Consols 
rose upwards of 1 per cent. At the settlement, fourteen 
operators for the fall were unable to pay their differences. 

oney was easier, and best bills were placed in the open 
market at 2% per cent. 

In 1878, while money was quiet, and the Baftk rate 
was lowered from 3 to 2} per cent., the stock markets were 
extraordinarily buoyant upon the understanding that the 
Congress would soon meet. 

The account of the Bank of France for the week ending 
May 29 shows the following changes :— 


May 29, | May 22. 
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|| _ The following are the principal items in the accounts of | sum larger than has been recorded in any month for 
||the undermentioned contmental banks for the latest week — years past, and the following figures indicate nt eon 


IMPERIAL BANK OF GERMANY. 


been largely in excess of those in the corresponding five 
months of any year since 1875—a year, it should be 
remarked, which opened with much activity in the Stock 
Exchange :— 


; 
| published compared with the previous statement :— commitments in this respect during the current vear have 
} 


| 






————_—— First Five Months in——________, 
1875. 1876. 1877. 1878. 1879, 
New ca sub- £ - 


£ £ £ g£ 
iptions ...... 38,816,000 ... 22,224,000 _. 000 ... 14,486,000 ... 30,990. 
Calls Sana instal “ — " oe 


de- 
manded) luatsttee 27,928,000 ... 19,963,000 ... 12,114,000 ... 16,113,900 98,448,000 


On the other hand, the purchase of United States securi- 
ties in this market on American account, to which refer- 
ence was made last week, has in some degree counteracted 
the effects of this increase. On Tuesday last instalments 
fell due on the Cape of Good Hope and Queensland new 
loans, the former absorbing .about 650,0001, and the latter 
about 300,0007. 


The accounts which reach us from the provinces respect- 
ing crop and harvest prospects are still, for the greater 
part, gloomy, and in many districts it is thought that the 
hay harvest may prove a comparative failure. This would 
be a serious loss to the country. 


Additional strength is apparent in the Bank return, as 
the reserve stands at an increase of nearly 280,0001, in 
the face of diminished deposit liabilities. The private 
deposits are less by 1,030,000/, and the increase in the 
Government balance being only 480,000], these two items 
combined would have caused a decrease of 550,0001 in the 











£ 
7 i Se bet a ‘1 11,062,000 
: OR  ..cpsntrenate 224, — 


eee eeeeneeeeeeene 


tater Gen GRRSMINTIOR, soceceosecescorececsene 16,270,000 | 16,342,000 | 
Deseeite ama ihcsinshientahndStcl 3,208,000 | 3,238,000 


BANK OF RUSSIA. 

















May 12. {1 . tn reserve, had not a still larger reduction of 830,0001 in the 
: 5 eh Sat el eee, - | other securities converted it into the increase of 280,000, 

ASSETS. | on af & £ £ already referredto. Theactive circulation is less by 182,0001; | 
Coin and bulli ==2}) .........| 117, 115,000 2,000 wee oo : : : : ’ ; 
See atcmeememmennill 50,425,000 | 50.158, 000 265,000}. while 143,000/ in coin has, at the same time, been returned 
‘ a '195,528,000 {195,617,000 94000 | to the Bank from the internal circulation. As there was 

Circulation (a' FS BE) wanccennecceeee | p ’ ena puna . : : 
a a net export of 48,0007, the increase shown in the item of 
WEEKLY VARIATIONS IN SWISS CONCORDAT BANKS. 








coin and bullion is 95,0001. 


ae ee.) eee |_ May 3. A fortnight ago silver was dealt in at 50d per oz; last 


£ £ £ Friday i . -dav it s § 
alle ee ENE ote wee 1,435,000 | 1,458,000 | 1,476,000 1,476,000 | ©? i y s — =~ SOed ; vs to-day it — ee 
Notes in ciculation ..................... 2,704,000 | 2.832.000 | 2.925.000 | 3.043.000 | with a short supply and a moderate inquiry. e know- 
ST 














NEW YORK ASSOCIATED BANKS. ledge that Germany will not for the present, at any rate, 
; ———7——~ | dispose of any more silver is the main cause of this rise, 
| May 24. | May 17. Increase. | Decrease. | although it should not be forgotten that we have received 
‘anauee ome: eae! eee ee very little silver from Germany for a considerable time 
sniialincini ferceuscecospeponaiaansieaiinds 3,760,000 | 3,752,000 senes os past. Still, the announcement, somewhat vague though 
Legal tondeg ante v-w-v-ere-nr| SERS o00 | 93590000 | | 1174000 | it is, has removed a weight from off the bullion market, 
LIABILITIES. ‘and the present rise is the result. Money is also firmer 
eo , oe' | SEO | neni ien Badin Ghis wetke; anid the: Indian ‘exchanges bawe| 
Rasmevs (Opecic & Lagel fenders | so | emoeo| oo | risen satisfactorily. The Council bills—25 lacs—allotted 
[ex0008 ne. seeeernn.|_1089;000 | 2%061,000 |: | 1,012,000 | on Wednesday realised 1s,.72d per rupee, or $d more than 


the reichs-marc at ls; the Austrian florin at 2s; the Dutch forin at | Jast week, and next Wednesday’s allotment is to be 
yet saa frano and pessia at 25 per Il, American eurrenevisredused into | +7404 ‘ty 30 lacs, or, say, 250,0001. The table below 
ae eer saseen ligne iia shows the allotments of Council drafts, and the prive of 
Discount anp Monzy Marxer.—To outward appear- | silver week by week from the commencement of the 


ance the discount market is almost as stagnant as it was last | year :— 





week, in spite of this being the half-monthly settling-day Date Amount Per Ru oper x 
in the Stock Exchange, and in spite of the end of the ‘ae t dSacdennins * aie at a minimum of 1 65 ot 
can be placed on the same low terms—l} per cent. per Saino: = : it ere 3 
annum—as on Friday last, but money, at 1 per cent., may PebeUTy Bonne - ges ome >. 
be called a trifle firmer. The supply of bills has certainly WD eeecrne 8 - 
not increased ; inquiries from the Stock Exchange on behalf March Benn = BF vn i 
of speculators have not been active, their dealings having IB ecres 18h ~ mn =. 
been limited during the past fortnight, and neither the april 2 ~ T= @ 
earnings of the nation nor the weather are such as to . 25 _ Lig @ 
|| foreshadow an ordinary absorption for holiday purposes. eae ne 7 ae a 
|| Nevertheless, no inconsiderable amount of money has con- oe au ee = i i tp 
||timued to be absorbed in subscriptions towards new ss 2 es . 
| securities, and it is, we think, mainly owing to this circum- Five months ......... 7084 at an average of 1a ena "50 (averg.) 


stance that the reduction in the “ other deposits” im the The 1 shed af eMidtentan: wes: 20 °@§d ou the Set 
Bank of England is attributable. During the month now Vaeumiean i price of silver was 48/4 in the 
closing that reduction has reached nearly 3,200,000/, | middle of March. If is not to sell more silver 
and it bids fair to go on steadily. The number of | she will take but little gold from us, and hence the 
the Invesror’s Monraity Mawnvat, which is published enenert of a gold bullion —— eae a 
||}-this week, states the subscriptions towards new invest- ane anenagen saneeinney i SO ee 

|| ments during May'to have been as much as 14,993,000/, a | rates from India to-day advanced to 8 Spy. 
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Mexican dollars, which in the middle of March last 
realised only 47id, were to-day sold at 52d per oz., the 
demand being for China. 

The following official announcement respecting the 
Treasury bills was issued to-day :— 

The tenders for 1,923,0001 Treasury bills were opened to-day at 


the Bank of England. The amounts allotted were as follows, 
viz. :-— 





1,588,000 
BUEN Tt lide ineetietenninanigeneiiiomnn. aan 
Tenders for bills at 3 months at 9912 15s (1 per cent. discount) will 
receive about 97 per cent., and for bills at 6 months at 991 3s 9d 
(1% per cent. discount) in full. 

An exactly similar amount falls due on June 6, con- 
sisting of 1,493,000/ issued in March, and 430,0001 drawn 
in December last, so that this operation will add nothing 
to the burdens of the market. 

It is reported that the directors of the late West of 
England and South Wales Bank will be prosecuted by 
order of the Home Secretary on the ground of issuing 
false statements. Into the merits of the case it would be 
unsuitable to enter, but the necessity of keeping the 
reports of banking proceedings above suspicion will be 
obvious. 

The Frankfurter Zeitung observes that the statement of 
the Imperial Bank of Germany of the 23rd inst. shows 
but slight alterations, which also do not give any idea of 
the usual demand for cash for the woollen markets towards 
the end of May. The bills held increased 142,000/, while 
the advances decreased 78,5001. The balance of Govern- 
ment and other deposits has risen 366,5001. As the result 
of this, the balance of cash increased 283,000/, the supply 
of coin alone 310,5001,and the note circulation declined 
136,0001. The reserve of notes, duty free, amounts to 
11,998,5007, against 11,580,0007 the previous week; the 
cover is 94°06 per cent., against 92°53 per cent. On the 
23rd May, 1878, the reserve was nearly the same amount, 
11,853,5001, and the cover 92°78 per cent. 

The same paper states that its correspondent from 
Berlin expresses his opinion with respect to the reports 
that the Government have hesitated respecting the main- 
tenance of the existing standard of value, that a 
return to the double standard is impossible. With a free 
coinage of silver, gold would be driven out from circula- 
tion. The country would return to a silver standard, 
which neither the Protectionists nor the agricultural 
interests desire. 

The discount quotations current in the chief continental 
cities are as under, some changes being downward, :— 


In bills at 3 months ............ sites hdieaiatahDigiaionts le a : 


Bank Open Bank Open 
Rate Market. Rate. Market. 
% % % % 
eras ee Amsterdam ...... , ic ooee 
SD scdcnnsatued Ds isnt ee Brussels ......... Ds citeean 
Frankfort ......... «. “eee ere a 
Hamburg ......... cus ane, St Petersburg... 6 ... 5 
The Bank of Bengal has advanced its minimum 


discount rate from 6 to 7 per cent. 
7 to 6 per cent. on the 15th inst. 
On Tuesday, the Bank of Holland lowered its rate of 
discount from 35 to 3 per cent. 
The current allowances for deposits at notice and call 
are as given below :— 
Private and joint stock banks at notice... 1 per cent. 
Discount houses at call ...................+ } per cent. 
— seven days’ notice ... 1 per cent. 
— fourteen days’ notice 1 per cent. 
We subjoin our usual discount quotations for paper 
having various periods to run :— 


It was lowered from 


Bank bills— % Trade bills— % 
60 days to 3 months... 1 60 days to3 months ... 1} 2 
—_— 6 — wit —- 4 — ... 1§ 2} 
_ = mB _ ee 


Tae Srock Markers.— Speculative operations in 
marketable securities have been restricted this week, as it 
commenced and ended with a holiday, and during the in- 
termediate days attention has been directed largely to the 
half-monthly settlement and to the race meeting at 
Epsom. In addition to which, the Jewish holidays have 
exercised a quieting effect. The settlement has been con- 
cluded without mishap; but in the railway department 
the “carrying over” was effected upon rather higher 
terms, stock in various instances being somewhat 
more plentiful. The banks, however, were willing to 
advance upon stock for the account at about 2 per cent. 
per annum, and operators availed themselves to a mode- 
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rate extent. The continental bourses have exhibited 
more decided strength, and the consequence is that the 
most favourable feature of the week is the foreign stock 
market, where a very general rise has taken place. 
The home funds have also improved, as well 
as railway preference securities, and most investments 
of the guaranteed class. Railway ordinary capitals, how- 
ever, have in many directions shown signs of weakness, 
and gas property has been out of favour. Bank shares 
are dull, with the marked exception of the Indian banks, 
which have risen with the eastern exchanges, by the 
previous fall in which they had suffered so much. In the 
provinces, further depression has manifested itself in iron 
and coal companies ; and London General Omnibus stock 
was pressed for sale until the settlement was completed, 
when it recovered. To-day preparations have been made 
for the Consols settlement on June 3, and the supply 
being short, sellers had to make a small payment to defer 
delivery. 

British GOVERNMENT SecuritT1EeEs.—This: week’s daily 
variations in Consols have been between the following 
limits :—On Monday, 98$ and 99; on Tuesday, 98} and 
99; on Wednesday, 98} and 99; on Thursday, 983 and 
995; and to-day, between 99and 99}. Thus, there has 
been a teadency to improve as the monthly settlement 
draws near. Consols will be quoted “ex July dividend” 
on Tuesday next. The fall in June Exchequer bills is due 
to the announcement which follows. Indian loans have} 
again advanced steadily in favour, the rise in silver) 
and the Afghan settlement both contributing to this 
result. The funds rose 4 this morning, but closed the same 
as yesterday. 





The Lords Commissioners of the Treasury have given 
notice to the holders of June Exchequer bills that the in- 
terest thereon for the half-year ending December 11, 1879, | 
will be at the rate of 2 per cent. per annum, instead of 34 
per cent., as in the half-year now closing. 





Closing Prices Closing Prices Inc. 
last Friday. thisday. or Dec. 

COMNEE BEE TRBGING «0.50. -00 ccaccassacececonsenonee 982 i paisa’ 99 4 + } 

DS eee eer ee ee ee + + 
RINNE TI Ti hschuisteecinisipeniiicenenicioneaienanbaai ee ee 97} i + f 
NIE IE TI sceudertnsimsgdetinmbsinnninndiicbinacniel ee: aitisenai 973 + 2 
Exchequer Bills, June 3 % ..........00..0008 15s 20s pm......... 12sl7spm— 3s 
Bank Stock (last dividend 5} %) ............ an <‘abbogache 2614 23 + 3 
India 5 %, red. at par, July 5, 1880......... SO ‘Sampsoeat 1053 + & 

Do 4 %, red. at par, Oct., 1888 ............ EN.” dtheondite 103% + 4 
Metropol. Board of Works 3} % Consols.. 102) 3} ......... 1023 eo - 


CoLon1aL GOVERNMENT DeBentuREs.—Canadian 4 per 
Cents. have improved 1 ; New Brunswick, 1; New Zealand 
5-30, 3; and the 4 per Cent. Australian Loans about 1. 


Forrren Srocxs.—Firmness has characterised this 
department throughout the week. In times like these, 
stocks with fixed dividends are especially attractive, and 
in all the markets of Europe there is an active demand for 
Government securities. The rise in Russian, Austrian, 
Hungarian, and French has continued, and River Plate 
stocks are again decidedly firmer. Peruvian, however,. 
are dull upon the bombardment of their ports and the 
sinking of their best ironclad. Even Turkish and 
Egyptian are higher, it now being said that England 
and France are quite in harmony in their views as to what |} 
steps they shall take in both cases. United States stocks 
have slightly relapsed. But the most striking movement 
in the entire enumeration has been the rise in Bolivian, 
which was this evening quoted at more than double the | 
price at which they stood but little more than a fortnight 
ago. 

The appeal of the Bolivian Bondholders’ Committee 
from the verdict of Mr Justice Fry has been progressing 
all the week. It will be remembered that his decision 
was to the effect that the money was no longer that of 
the bondholders, but the property of the Navigation 
Company. He could therefore only order it to be paid 
tothe bondholders in case there was a failure of the 
original enterprise, or a valid revocation or rescission of 
the contract subsisting between the Navigation Compan 
and the Bolivian Company. Neither of those points had, 
in his opinion, been established, and therefore he dis- 
missed the action with costs. For the past few days it 
has appeared that their lordships have inclined to a 
different opinion; and this afternoon they resolved to 
allow the appeal, and to reverse the decision of Mr Justice 
Fry. There is, therefore, a prospect of the bondholders 
at last being able to obtain the 750,000! of their money, 
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which has been lying idle so many years in the Bank of 


















England. | 
The following are the changes for the week, taking the 
latest unofficial quotations :— 
Clesi Closing Prices Ine. 
last .. or Dec, 
see 6 %, 1868 «...020eeceeresceseeeeeeseres 8 9 2 
itto 6 % Public Works, 1871 octaenmcngn + li 
Austrian 5% Silver Rentes (less incme.tax) 1b o-% 
Ditto 4% Gold Rentes 2.0.0.0... 68 “rs 
5 %, 1865 + 1 
Ditto 5 %, 1871 +h 
Ditto 5 %, 1BZB ..000 + 4 
Bolivian 6 %, 1873 + 14} 
Buenos Ayres 6 %, 1870 and 1873 + 2 
Costa Rica 7 %, 1872.. 8 + 1 
Danubian Principalities 7 %, 1864 ......... oe 
I a a 1 Nee 
" tian 7 %, 1866 (Viceroy’s Loan) ...... + 2 
tto (Khedive Daira Sanieh) ............ + hi | 
Ditto Unified Debt Stock .................. ~ } 
+ 
+: -4 
2 
ae 
2 
82 + 1 
Italian 5 %, 1861 (less income tax) ......... 808 —- } 
Ditto 5 % State Domain ..................... ee es a 
Ditto 6 % Tobacco Bonds .................. 103 eee 
Japanese 9 %, 1870 aie ah 
— 3 3 = cakealascnnnncetaintumualt + % 
orwegian 44% ......... 
P ar aR MEE sicnccSistocaidcoustensnenaiehy SOU”. sebeneled EME” bee ote 
Peruvian 6 %, 1870 —- 4 
Ditto Consolidated 5 %, 1872............... —- 3 
Portuguese 3 % Bonds, 1853, &e. ............ + 3 
TT eo cinsctsaenanien outs + ii 
ES iis MEE sitccycndevucensecenssanonsionaue + 
ED a RRL RE ICTR RE + 
JA eres se + i: 
Bs Bis Sg WIT Sess apn drcnncvoreestneeccspadaen + lg 
SO PEED GAitadednbetackese nish dvecteusohe 86% + 12 
NO GR. Fag BOD ine cecskneosnbdeknchastsncsscoace 7 + ht 
Ditto Anglo-Dutch, 5 %, 1864 and 1866 + li 
Ditto 4 %, Nicolai Railway Bonds ...... + lt 
Ditto 5 %, Moscow-Jaroslaw ............ + 4 
Ditto 5 %, Charkof-Azof Bonds ......... + 2 
4 yg ERS 87 90 + 1 
SIR i iiksi trent oxen csnn ccemniapnlaichneaaeienne 153 $ 155 4 + * 
Ditto 5 %, 1870 (Quicksilver Mortgage) 101} 2} ......... Se io aes 
Ditto 6 % (Lands Mortgage) PR paseasines 853 64 + 4 
PN vis sisca tvs sana ncntentatonves SME im ciciteas 37% § + 3 
66 eee asa, 
24 + 3 
20 + 4 
> 18 
a 
+ 
; og 
i + 3 
Ditto 9 %, Treasury B and C.............0. 19% 208... 1 eit 
United States 5% 10/40 Bo BE cxctctens 1033 F wes 
Ditto 5 % Funded Loan (par 103) ...... We. ncccsaus 10554 - + 
Ditto 43 % .....c.cccccseoessses  pédesaaimadens WO Ds. cccsuene . | ae 
a Re one ae! BETS dasesens 105;% —- 2 
IS WBE 7 ccniinsenictonnipinnnesiciceust SUE. sicmnedere 301 + i} 
Venemela 6 %, 1864..........ccssescessesseseeeede i eee 1b se 


Home Rartways.—The traffic returns remain in most 
instances the very reverse of encouraging, and this week’s 
heavy rains have somewhat damped the expectations 
which had been indulged in as to the coming Whitsuntide 
earnings. The consequence is that prices have varied 
irregularly, and that the most important changes have 
been adverse. North-Eastern has been sold upon some 
more gloomy views being expressed as to the August 
dividend, and North British, Manchester and Sheffield, 
and the Southern deferred stocks have also been 
out of favour. On the other hand, Great Eastern, 
London and North-Western, and Metropolitan District 
have advanced, upon purchases for the new account. To- 
day, Manchester and Sheffield fell 1; Metropolitan, }; and 
some other stocks to a smaller extent. The rise in nearly 
all preference and debenture stocks deserves attention. 
Buyers, at any rate, know that in these cases their divi- 
dends are practically secure. 

The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 

unofficial prices :— 


Closi 


Prices Closing Prices Ine. 
iday. this day. 
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The traffic recerpts on seventeen principal rail 
the United Kingdom, of which a Net is sabjemed, 
amounted for the week ending May 25 to 963,273). 
being a decrease of 18,5701 on the corresponding week. 
RAILWAY TRAFFIC RECEIPTs. 











* In these cases the aggregate is calculated from the beginning of February, 
+ We give the aggregates as published. The South-Kastern, South-Western 
nd Metropolitan are for one day less this year than last. 


Conon1aL Rartways.—This department has been quiet, 
and without changes of importance. {| 


: Aggregate Receipts of 
Week's Receipts. Hali-year to date.t 
Ine. or Dee. on Ine. 
Correspond- es a a. j 
ing week ing period | 
Amount in 1878, Amount, in 1878, 
£ £ £ £ 
Great Eastern iednainicnbedensunie 49,7895 + a aticicn 1,006,662 + 31,219 
Great Nortnern ........, grestense 58,593 + 4509 ........ 1198412 + 4854 
Lancashire and Yorkshire ... 603808 + 16 ....... 1282,283 — 83.206 
London and Brighton ......... 31955 — 2159 2.00... 1608 -— 26556 
London, Chatham, and Dover 19,468 — 1,472 368,389 — 7504 
London and North-Western... 169,604 — 988 ......... 3,435,562 — 10K 476 
London and South-Western... 41445 — 931 |... 835,661+ — 0246+ | 
Manchester, Sheff, & Lincoln. 29,7 > es ee 595,414 — 28877 
Metropolitan : 10,426 + Tapas cin 213,362+ — 985+ 
epeliten Distelet ; anes + ane Saaiibioe 131,672 + 2127 
PEE encncdvebocdasseccced 2 + CI acsteasdrasie 2,451,571 + 35 
North-Eastern 87,793 — TT Niciamais 2,052,841 — 255,490 
South-Eastern S317 ~- 3575 ......... 64,455¢ — 3A175¢ 
I aici kvcsaseiios 53579 + 1,126 .......... 842.231 — 50,842 
*Glasgow and South-Western 18,662 — 1,526 |... 288,918 — 29'796 
*Great Western .................. 130,389 + GOL 0... 2,123,425 — 53,139 i 
*North British ......000.00000..... 45,19 — OF on. 688552 -— 25,202 || 
963,273 — 18,570 . 18,787,003 — 654,457 
E 
i 


' 

Closing Prices Closing Prices Ine. 

last Friday. thisday. or Dec. } 

BritisH Possessions. } 

I iia sais idensoncsenssmeiae bene i, 126573 + 1 j 

Grand Trunk of Canada ....................0048 63 7 6; 73 + 3 } 
Ditto Third Preference .................0008 Eo <o eedoon 13 2 + 4 
Great Indian Peninsula ................ccc000 | eee 1265 73 -— 3 | 

Great Western of Canada .................... I retin 6} } Sa an 
PD iste osindecpniseychesckeinibichninaaaiias BAPE SOE acces OOD. eek ins 1} 


American Rartroap Securitres.—Less activity has| 
been displayed in this department, and Erie shares have | 
relapsed somewhat, while Atlantic and Great Western | 
first mortgage bonds have fallen 3. On the other hand, | 
Pennsylvania and Central of New Jersey shares are 1 
higher. 


Joint Stock Banxs.—This de ment has been dull, with 





the exception of Indian banks, which have improved in con-| 
sequence of the enhanced value of silver. Central of London 
have declined 4; London Joint Stock, 4; London and West- 
minster, 4; New London and Brazilian, 4; and Union of 
London, 4. Chartered of India have risen 1; Chartered 
Mercantile, 4; Hong Kong and Shanghai, 2; London and 
County, 4; and Oriental, 2. 

TELEGRAPHS.—Anglo-American Ordinary have risen 4, and 
the Deferred, 1; Cuba, }; Direct United States, 4; Eastern 
Extension Debentures, 1; Globe Preference, }; and Sub- 
marine, 5. | 

MineEs.—Wheal Grenville are quoted 1 higher; Richmond | 
Consolidated, 4; and Rio Tinto, 1. | 

MISCELLANEOUS.—Gas Light and Coke have fallen 4; 
Surrey Consumers Gas, 4; Peninsular and Oriental Steam, 1; | 
and London General Omnibus about 1}. Nantyglo and Blaina | 
are quoted 2 higher; India Rubber, Gutta Percha, 4; Liebig’s | 
Extract of Meat, 2?; Telegraph Construction, }; and Crystal | 
Palace 1. . 

Buiii0“.—The following is taken from the circular of | 
Messrs Pixley and Abell, dated May 29 :— | 

Gold. — There has been demand enough for gold to absorb 
nearly the whole of the arrivals. The Bank has therefore received | 
only 28,0001 during the week; as orders have for the present) 
ceased, further amounts will be sent in very shortly. 30,0001 in 
sovereigns have been withdrawn for Lisbon. We have received 
since our last 80,0001 from the West Indies, 95,2201 from India, 
and 50,0001 from Australia—total, 225,2201. The Peninsular and | 
Oriental steamer takes 10,7001 to India, and the Arab 50,0001 to 
the Cape. 

Silver.—A further rise has taken place in silver; at the close of 
last week the bars by the Pacific steamer were sold at 50;yd, and. 
since then the price has daily improved, the quotation for to-day 
being 513d per oz, at which rate the supply by the West India | 
steamer has been placed. The market is materially strengthened 
by the absence of the German Government as sellers, and the | 
much higher rate of issue of the India Council drafts, adverted to | 
below. The arrivals have been 18,0001 Dee, from the West 
Indies; 78,0001 per Moselle, from the West Indies; 60,0001 per 
steamer from New York—total, 156,0001. The Peninsular and | 
Oriental steamer takes 53,0001 to India. 

Mexican Dollars have also improved in value, and have been 
sold at 51d per oz. The West India steamer brings about 83,0000 | 
of this coin, but these have not yet been sold. The steamer leav-| 





ing to-day takes 62,5201 to China. ere 

Exchange on India for banks’ drafts at sixty days’ sight > 
ls 73d per rupee. Tenders for 25 lakhs of rupees of India Council 
bills were received yesterday, the allotments were—To Calcutta, 
21,47,000 rupees, average rate, ls 7°75d ; Bombay, 344,000 rupees, | 
average rate, 1s 7°75d; Madras, 9,000 rupees, average rate, | 
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Is 7°75. Applications on all three Presidencies at 1s 73d per 
rupee receive about 85 per cent., being a rise of about 1} per cent. 
over the last rate of issue. 30 lakhs of rupees of these bills are 
advertised for 4th June. The latest quotations of ex from 
the East for bank bills at six months’ sight are, from Bombay 
and Calcutta, ls 8d per rupee; from Hong Kong, 3s 103d per 
dollar ; and from Shanghai, fis 3d per tael. 








Quotations for Bulliin.. —Gold—Bar gold, fine, 77s 9d per oz, | 
doubloons, 
73s 94 per oz; South American aliens 738 8id per oz; United | 


standard ; ditto, refinable, 


77s 104d per oz std; Spanish 


States gold coin, 76s 3d per oz; German gold coin, 76s 3}d 
oz. 


Silver. — Bar silver, fine, 51}d per oz standard nearest; bar 
5 grains gold, 513d per 08 std; Chilian dollars, 


silver con 
51d per oz, last price. Quicksilver, 61 2s 6d ; discount, 3 per cent. 


following are the standards for gold points of the four 
principal gold exchanges :— 
francs Frencn ExcHance. 
25.324 Or gold point of 4 per mille—for us. 
25.224 Par of exchange. 
25.124 Or gold point of 4 per mille—against us. 


marks. GERMAN EXCHANGE. 
20.52 Or gold point of 5 per mille—for us. 
20.43 Par of exchange. 
20.32 Or gold point of 5 per mille—against us. 
$ American ExcHANGE. 
4.89 Or gold point of 5 per mille— or us. 
4.867 Par of exchange. 
4.827 Or gold point of 8 per mille—against us. 
z AUSTRALIAN EXCHANGE. 
102 Always for us. 


The exchanges were yesterday :— 
French short exchange f 25.19 or 1} per mille—against us. 
German short exchange m20.43 or par. 
New York exchange ) $4.87} 


at 60 days is...... 5 
At 2 Ginterest,short $4.88}—or 4 per mille—for us. 


COURSE OF EXCHANGE. 
| | 


| ‘May 27. 























aa Paper. | Money. | Paper. 
/12 3% 112 3} 
i 2B It | 12 04 | 22 1} 
3 months | 20 56 | 2060 | 2055 | 20 60 
— | 2056 | 2060 | 2055 | 2060 
_— | 2056 | 2060 | 2055 | 2060 
a ee ee |} '— {11 92%/ 1195 | 1190 | 11 923 
ieste | — |11925/ 1195 | 1190 | 11 924 
— | 2535 | 25 40 25 924 | 25 S7t 
_ 223 =| 223 | 221 23 
Cheques | 25°15 | 2520 2515 | 25 20 
3 months | 2530 2535 (2530 | 25 35 
— 25 32} | 25 373 | 25.30 | 25 35 
— |2775 | 2780 | 2780 | 2785 
—- |e 47 | 462 =| 47 
~_ 47% 474 «| 474 s| 472 
~—- 174 47} 7 | 473 
_ 474 47} 474 | 473 
—- |@7 | 474 47 | 474 
— |@ 473 47 473 
— | §23; 523 2 52k 
— | 8x 525 | 52 | 525 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest Rates of Exchange | 
Dates. on London. 
a 
| May 29 | 25.19} (cheques) Short. 
— 2% 20.434 ae 
— B 20.44 _ 
— ... a3 (3 months’ date. 
— 29) 20.38 — 
— 2) 234 _ 
— 24! 47.30 a 
— 27 27.303 _ 
— 27 27.30 _ 
— & 110.06 _ 
— 2) 473 _ 
+ — of ; ) days’ sight. 
— coo } -— 
} — wf i _ 
ino CP 49} | om 
April 28 | Ws = 
May 28 | 18 '6 months’ sight 
owe 4 ee ~_ 
—_ j = 
— 8| 5/3 _ 








RESULTS OF AUCTION SALES. 
are the he mega of the week’s important sales 


Tue followi 
of estate and 


sida OF SALE. 


Te. arp CO.—Trine— to 27 Park road, Freehold ........................ 1,540 
I la 1,375 
DEBENHAM, TEWSON, axnp FARMER—Essex, Ingatestone—The Resi- 
dence known as “ The Huskards.” and 7a 3r, Copyhold ............ 2,000 
FALLOWS, T. s.— Edgbaston— —The Residence called “ 


FIELD, Cc. D., es Te nekamann bio and Uk iG and bi 
St 
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PARTICULARS OF SALE. 
Date of a to May 30. £ 
GEUDLE, A. and C.—Prcxksam—1 to 9 wade crescent, 96 years 





10 to 18 Grimwade spaces, Shas pohabahivkserblannbspdlabientnlasiede nm 1,770} 
East Dutwicx—l to 10 Holly road, 97 2,410 | 
HADLEY, PRESTAGE, ann CLEARY— enwad ‘GREEN—-An Improved 
Ground Rent of £100 pe a 1,370} 
HARDS, VAUGHAN, anp JENK SON Hornsey Roap—Wray crescent, 
a Plot of Freehold Land, ETI... sncinicecnainiiinettnipinataadaananing 
LewisHam—53 and 55 Toasts ¢ NER, IIE. 20.25) renennannhs diembineniatarons 
Svurro.k, a Berghold—The “White Horse Farm,” containing 
Senbeenanl Russell street—House and “Mannfacturing Premises, 40 
FOMEG, 4. +022 '+00-000+.ccnnpncensonovascenvceesesvovengesecessouccoacestonssrostnetasses 1,800 
BrRMonDsEY—205, 207, 209, and 211 Jamaica road, Freehold ............... 2,585 
HARVEY = DAVIDS—Haxts, Southsea—+ to 7 Norwood terrace, 
SII nsicesaiaink'nd-antcemeieabibiakhsicctindendaithnideweckotend saiiaiaetssiiean tame 
The Residence called “ Bronteville, ” with Stabling, Freehold......... Tye 
LOUND, J.—Brocxiey—The Lease of the “Wickham Arms,” 11 years...... 2,130 
MILWARD anp URWICK—SHRopSsHIRE, Overton—Freehold Residence, 
RE TIE or ncpcccinchccicichncotentesactth- shor beineaieesanntnegsseioie adam 3,400 
Enclosures of call containing 25a Ir 26p eo caipinegeh poaie-eegiaiiae 5,215 
MOORE anp SON —TEWKESBURY— e Residence known as “Walton 
House,” and 48a Ir III nt; sone snduediacnenee saab sum cela 4,600 
MURRELL, SCOBELL, anp ASTERMAN — Limenovse — Freehold 
Ground Rent of £50 per annum..........................2..cccceseeeeeseeees 1,000 
NEWBON any HARDING—Hackyer—6, 8, and 10 Tudor road, Copyhold 1,990 
SHOREDITCH —85, 88, and 90 Curtain road, and 26 to 34 New inn yard, 
SEE Di cceicay cddghe dct wei wenkcs mgseiiogncecarieden idarmieaeeiete” 10,000 
Ho.iowar—28 Tufnell park road, 88 years.......................cceceeeseeeeeenees 1,160 
SToxe NEwineton—21, 22, and 23 Clonbrock road, 89 years ............... 1,120 
NORTON, aoe 8 WATNEY, AND CO.—Stnaxp_—-Freehold Ground Rent 
IN sti ranire sdesvence heck pived tex teebvieeaiiesns eae ana 5,000 
PEck ane old Ground Rents of £35 10s per EERE IE 1,400 
Drury Laxe—166 and 1 Shelton street, Freehold .............................. 1,950 
PATERSON, KERR, anp CO.—Portar—4 to 14 Upper Grove street, 61 
SUN ss sste tis cin se cntvacapamepelnteveeten oe'cowy culbaeakicettceoaamme accNeae 1,370 
MILE END—1 to 7 Woodison street, 88 NII, act ible scuchesames capa satel 1,415 
PODMORE ave on —Crorpon—6 to 8 and 10 to 12 Searbrook road, 1950 
ROBIN sox” STANLEY—Forty-one Shares of £10 each, paid up, in 
Linoleum Company .... 1,080 


RUSHWORTH, ABBOTT, anp > RUSHWORTH—Twrcxennam—The Free- 
hold Residence called “ Poulett Lodge,” and lla Or 26p............ 13,100 
SEDGWICK ann SON—NorFo tk, near King’s Lynn—An Estate, contain- 


ing 1,071a 2r 9p, of which 989a 2r 10p is Leasehold, 4 years ...... 6,700 

YORKSHIRE, near Flaxton Station—“ East Lilling Farm,” seeping 
19a 3r 28p, Freehold .. Semeenenpiabey 9,000 
The “ Thompson’s Arms,” and 52a Ir 18p, Freehold......................, 3,150 
The Residence, “ Lilling Hall,” and 10a 2r 22p. Freehold ............... 1,450 
The “Thornton Mill,” and Qa PIII socks Sscrsccchssdoassacsce 1,800 
Enclosures of Land, ‘containing BN OR TIM donc kcccdccdeneccarcces 2,535 
The “Manor of Strensall,” with its rights, &. 1,800 

SLEE, C. ann T. — CLERKENWELL, St John street—The Lease of the 
“ Globe,” 17 years........ 1,910 

SMITH, a SrrEet—The Lease of the “ Anchor and Hope,” 

bass baructrapstnd amvapiins cities bherse een ibenaad tot vis aise s isan eater 2,710 

STATHAM HOBSON, F.—Essex, Rayleigh—‘ Hog Farm,” containing 
3r 22p, Ee ea ae IN Ri TERT TE Tai: 2,350 
A Small Farm, containing 20a 3r 4p, Freehold ..............-...ccceeees 1,480 
Several Enclosures of Land, containing 57a Or 19p, Freehold ......... eae 


TUCKETT, P. D.—Brirxenneap—The Lease of “ Barytes Company,” com- 
as House and range of Workshops, with Plant and 


nery 
VENTOM, BULL, AND _ COOPER—WeysringE—The Residence called 
2 Meadowleigh,” and 13a 2r Op. ah alienctecaescedecaetrna 12,100 
KILBuRN—33, 35, and 39 Victoria road, 85 years” 


ee, 


NOTICES AND REPORTS. 


STOCKS. 

Napier (New Zealand) 6 per Cent. Debentures.—Upon the tenders 
being opened it was found that the total applied for was 75,3001, at 
prices ranging from the minimum of 98/ to 103! 10s. Tenders 
below 981 10s will not participate. 

RAILWAY COMPANIES. 

Cork, Blackrock, and Passage.—The accounts for the half-year 
ended April show an available balance sufficient for a dividend at 
the rate of 1 per cent. per annum. 

East Argentine. — The coupons due 31st inst. on the 7 per 
cent. first mortgage debentures and 8 per cent. second mortgage 
debentures will be paid, less income tax, on that date, by Messrs 
Glyn’s. 

atiinenini a special meeting, it was resolved to raise by mort- 
gage or debenture stock the sum of 250,0001. 

Hamilton and North-Western First Mortgage Bonds.—It is an- 
nounced that the coupon due Ist June will be payable after that 
date, at the Bank of Montreal, E.C. 

Lima Railways.—The numbers are published of first mortgage 
debentures, amounting to 2,500/, which have been drawn for re- 
payment on Ist of July. 

Madrid, Saragossa, and Alicante.—A dividend is officially recom- 
mended for 1878 of 4} per cent. The dividend for 1877 was 4} per 
cent. The share capital, 6,120,000! sterling. 

Mid Hants—Preferred 4 per Cent. A Debenture Stock. — The 
directors are prepared to receive applications for 85,0001 of this 
stock. 

South Austrian.—The Cote Européenne states that the Paris 
Syndical Chamber of Brokers has decided on admitting to official 
quotation 200,000 3 per cent. obligations of the recently created 
eries of the preference debt. This is equal to 4,000,0001. 

BANKS. 

Anglo-Universal Bank, Limited. —Capital 2,000,0001, in 201 shares, 
of which 50,000 are to be first issued, including 10,000 reserved for 
the acquisition of the business mentioned below. It is proposed to 
carry on a general banking business in England and on the con- 
tinent, but the special feature is that it is to be devoted to Roman 


Catholic interests in order to “secure for the great Catholic eom- 
munity that influence in the business world which has been want- 
ing up to the present time.” Arrangements have been made for 
acquiring the business of Messrs Dervieu, Guillaumeron 
and Co. as the basis of the Paris branch. 


Sienieniae on Pacer 635.) 
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BANKERS’ PRICE CURREN NT. 


BRITISH FUNDS, INDIAN GOVERN- 
MENT SECURITIES, &c. 
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| we Next 
Dividends Due. BritisH Funps. lctosing Dividends\5s \Draw- : Closing 
Sa = Due. Ze ing. Name. Prices. 
Jan. 5 July 5... por Cent. Consols, om | ——_— 
for Account, June 3 .... 99 90} | Jan. July. 2} | June. Argentine, 1869. 81 82 
April 5 Oct. 5... 3 per Cent. Reduced ............ 973 973 | Mar. Boys. “ Aug, tbo Public Weks 8 6 ° 724 73} 
April 5 Oct. 5.. . |New 3 per Cent. .................. 97} 97 *Oct. : 6% 31 33 
Jan. 5 July5.... Do _ Jan. 1894) ... ubediiavetis 31 33 
Jan. 5July5... Do2s — Jan. 1894, 80 S81 | eee ‘Dec. 1° | May. Brazilian, 1852 . RR ee 
Jan. 5 July 5 ... Annuities ............ Apr. 1885 San’ ‘sae June Dec. L* May. apes GOD dae? see 
April 5 Og. 5..., Do... “BE April Oct. 1 ‘*Apr. Do 1859 (ARO ee. see 
Feb. 4 Aug. 4... Do (ited Sea ‘ici A 1908 16 16} June Dec. 1° May. Do 1860 ........ 4%)... ... 
Mar. 11 Sept. 1 1 Excheq. sical) Ang, 19s (128 17sp | April Oct. bP? Do 1863 ......... 44%| 85 88 
June 11 Dee. 1 4 1001, 2001, and 5001 35 % 12s 17sp ; Mar. Sept. 1 _ Do 1865 ......... 5 % 91 93 
Ixpian Gov. SECURITIES. | Feb. Aug. 1 Dois1 5% 89 90 
Jan. 5 July 5 .. - India Stock 5 % ... July, 1880105 5) | Jan. July. 1 ~ Do 1875 ......... 5% 90 92 
April 5 Oct.5.... Do4% ............ Oct. 1888108) 4 | Jan. July. 3 July. B. Ayres, 1824 ..6% ... ... 
¥ | Do Enfaced Paper, 4% ...| ... Jan. July. 4 July., Do 1857 ......... 3 % ... 
za | DO dO 4b % .....ecesececeeees| one April Oct. 1 *July. Do 1870 ......... 6 %| 71 73 
May 31 Nov.30 Do do 5} % ...... May 1879 April Oct. 1 | July.’ Do 1873 ......... 6 %| 70 71 
June 1 Dee.1.... Do do 5% Rup. Deben.1882| ... ... Mar. Sept.) ... | Sept. Chilian, 1842 ...... 3 Sate 
Mar. 31 Sept. Do Bonds, 4 %, 1,0001 ...... 22s 27sp | June Dec. 1 | Sept. Do 1858 ......... 4%)... «.. 
Mar. 31 Sept. 30 Do do 4 %, under 1,0001 ....22s 27sp | Jan. July. 2 Oct. Do 1866 ........ 7 %| 78 81 
Feb. 16 Aug. 16, Do Deb. 4%,1,0001&50011884100; 1 | Jan. July. 2 ‘Jan. Do 1867 6 %| 66 70 
7 MISCELLANEOUS. Jan. July. 1 | May. Do 1870 ......... 5 % 57 60 
April 5 Oct. 5... Bk.of England Sk.52%last}yr/261 263 | Mar.Sept. 2 July. Do 1873 ...... 5 %| 55 58 
April 1 Oct. 1... ee 4% Bnds, 1903- Mar. Sept. 2 | July. Ss veietion 5% 55 58 
goes, by eegeatal Gost. 1083 % Feb. Aug. ... | Ang. Chinese, 18746 ... 8 %/105 7 
April 1 Oct. 1...) Do guaran ; ae Feb. Aug.| . ee 8 %)105 7 
April 1 Oct. 1... Do do 4 %, 1904...) ... April Oct. | Oct. ‘Colombian, a. Oi .. -... 
AprillOct.1... Do do — 4%, 1913....108} 9} | ... Do 1873 - 43% 40 42 
a (Corp. of Lon. Bds, 188-1, 4%, | 2° | Oct. \Costa Rica, 1871... 6 %| 11 13 
Do do 1889, 44%... ... . | 1 | Sept.| Do 1872 ......... 7 *| 91 
Do do 1881-2,43%! . | Mar. Sept.) 2 *Jan. Danubian, 1864... 7 %| 98 101 
In, Apr.Jly.Oct., Metropol. Brd. of Wrks 34 9 % 102% "3 | Jan. July.| | 1.64,*Dec. | Do 1867 ......... 8 %|104 106 
a tr ne; .. \Ecnador, NewCn. 1 %| 5 7 
COLONIAL GOVERNMENT =| $i Oot 37 tai $$) at 
’ ... | duly. n : 
—_—_ eee ____ | Aprit Oct’ 001) Oct.'| Do Govnt. Pref. 5 %| 62 624 
ah j June | .. | DoStateDomain 5 %| 684 694 
Autho- Dividends | Closing DoScrip,60lpaid Daa oi 
rised | Duo | Name. Sitees Jan. July. 2} | June.|Entre Riva, 1872.. 7 %| 91 96 
Issue. oe } igs bse ... |G@reek, 1824-5, xep 5 %| 18 19 
seater entities a |... | ... | DoCoupons ... Bee 
£ | fe | ee (@umtmnala, 1960... 5%]... 
150,000 Jan &July B. Columbia, 1907.. 6 % 112 114 oa | 3 |*Dee. |Honduras, 1867...10 %| 3 5 
100,000, Apr & Oct |B. Columbia, 1894.. 6 % 109 111 .. |3 |*Dec.| Do 1870 ......... 10%| 3 5 
4,447,000 goo (4m & Jly Canada, 1 1879-81 . - 6 %|102 105 | April Oct.) 1} /*July.|Hungarian, 1871.. 5 %| 78 79 
- UIn&Jly| Do 1882-4 ......... 6 %|105 109 | Jan. July.) 14 |*Oct. | Do 1873 ......... 5 %| 79 80 
Jan & July Do 1885 i, 5 %/105 106 | June Dee. ...; ... | Do Treasury... 6 %/ -- -.. 
1,025,752 Jan &July| Do 1885, Ins. Stk. 5 %|105 106 | Feb. Aug...) .. | Do do  ...6% 1022 3 
1,138, 152) Apr & Oct} Do Dominion of, | Jan. July.| ... *Dee. |Italian,Marem.R1 5 %| 81 83 
WI ccinoene 5 %|108 110 | April Oct... *Jan.| DoStateDomns. 5 %,/101 103 
5,483,700 May& Nov) Do 1904-5-6 ...... %| 95} 96) | Feb. Aug.) ... |*May.|Japan, 1870 ...... 9 % 111 113 
1,843,600, May& Nov! 1904-5-6 ...... 4 %| 955 96} | Jan. sal 2 a. BE ceeones 7 %|107 109 
Apr & Oct Cape of Good Hope, a es ... |Mexiean, 1851...... 3%} 9 93 
| 1890-1900 ... 6 %|111 116 | mad eat 1864 3%) 3% 4 
Apr & Oct gc Pay a May ‘Nov. ... |Norwegian, 1876.. 44% 994 100} 
cnn Jan & Juls| | Jan. Taly,| i: E-:  edionets 44% 101 102 
219,700|Apr & Oct Bey. \Paraguay, 1871.. 3 = a 
5,845,000) Apr & Oct |2 oo RE ee 7 9 
350,000: May& Nov | 2 as Peruvian, 1870 . < a 12 123 
,000 May& N ov 43% |104 106 2 seo fA OTE screens 5 %| 10 105 
150,000 May& Nov| Mauritius, 1882 ... 6 %/103 105 | Jan. aly. ne... (Portuguese ros 3 %| 53 53} 
400,000 Feb & Aug) Do 1895-6 ......... 6% 116 118 | co hn casls Wie Sie = 
100,000|May& Nov! Do ............. 44%|102 104 | Mar. Sept ". |Rassian, 1922, Stl. 5 %| 88 85 
100,000| Apr & Oct Natal %|105 107 | Jan. J *Oct. | Do 1850 oe 
69,000)May& Nov} Do ........0......... 6 %|105 107 | June Dec. i *Mar.| Do 1860 . oo 
—_ May&Nov| Do .................. 5 %/105 107 | May Nev..1);| ... | Do 1859 %| 57 60 
000|Mar&Sept| Do |................. 44%| 96 98 | May Nov.|..| .. | Do 1862 ......... 5 %| 34 Sti 
166,000' Jan & July|New Brunswick ... 6 %|111 213 | April Oct..1 |*Jan.| Do Ang.-Dutch, 
5,031,500 Jan & July New South Wales.. 5 %|107 111 brug | 1864, 100 ... 5 %| 88 90 
1,000,000/Jan&July} Do .........cccce 5 %/105 107 | April Oct.,1 |*Jan.| Dodo 84l 15... 5 % | a 
1,500 Jan & July MB a heccers 4 %|101 102 | April Oct.|1 |*July.| Do do 1866, 1001 5 %| 88 90 
Jan&July|New Zealand, 1801. 6 %/114 116 | Apail Oct. 1 |*July.| Do do 84 Uy... 5 %) 
00'Jan&July; Do 1914 ........... %'107 109 | May Nov.| "15\*Aug.| Do (Nick. Rail.) 4 %| 74 76 
oy rot at Do Consolidated. 5 %{1043 105} | Feb. Aug.|-098/*Feb. 1670 ......... 5 %) 874 884 
201,500 Mar&Sept atari 6 %|114 116 | Mar. Sept.|-098*Feb.| Do 1871 ......... 5 %| 96 87 
829000 JunekDee| Po leol 6 %|116 118 | April Oct.|:098*Apr. | Do 1872 ......... 5 %| 853 86} 
‘| 6,000,000 Feb & Aug! Do 5/30,1879-1904 44%| 99 101 | June Dee. ‘098)*Dee. | Do 1873 ........ 5 %| $8 $83 
1,250,000 Jan& July} Do 5/30, 1881-1906 5 %|104) 105} April Oct./098*Apr.| Do 1875 ......... 44% 7 ™" 
3,500,000 Mar&Sept| Do 10/40............ 5 %| 1035 1043 ..  |L75, June. S. Domingo, 1869. 6 %| 
225,000 Jan & July Nova Scotia, 1886... 6 % 110 112 Jan. July.| 2) | June. Santa Fé, 1874 ... 7 %| 87 02 
220,000 Jan & Sept. Prine Edward Is- June Dec|1 | ... (Sardinian, 1851... 5 %| 92 94 
land, 10/30 ...... 6 %|109 111 June Dec. ern epaniah, 1867-75... 3 %| 154 15} 
800,000 Mayh Bow; (Quebeo (Prov. of) 5 %|101 103 | June Dee. Wisk adie vind 2 %| 374 373 
860,000|May&Nov| Do ........... "5 %(101 103 | Jan. July. 1) June. DoQuicksivr.M. 5 %|101 103 
1,850,200 Jan & July Quee 105 109 | April Oct. “45 July. Swedish Gov. 1864 44%/| 99 102 
1,608,050\Jan&July; Do 1891-6 ......... 6 %|117 119 | Jan. July. 2 | Do 1868 ......... 5 %|107 108 
Jan&July| Do 1913-15......... 4 %| 94 95 | June Dec. ... | | Do 1876 ......... 44% (103 5 
1,184,800 Jan &July| Do 1915, Serip... 4 %| 41} 41} | June Dee. ... | | Do 1878 ......... 4 %| 964 97% 
Jan&July 8. A 1879-80 %! cco April at 1 ‘July. Turkish, 1854...... 6%)... -.- 
Jan&July Do 1881-1990...... 6 % ... April Oct. F “het Trib. 5 %| 66 69 
Jan&July| Do 1891-1900...... 6 %|116 120 ; "Dec. | Do 1858 ......... 6 % 244 254 
778,500\Jan&July| Do 1901-1918... 6 % 118 125 : 2 | {toy Roses 6 %| 204 214 
240,000\Jan&July| Do 1911-1920...... 5 %/109 111 é (2 | ae.) Do 1863 ......... %| 
Jan&July| Do 18941916... 4 % 98 = DE Do Gen, Debt... 5 %| 118 21% 
100,000 May& Nov StraitsSetmnts.Gv. 44%| 99 101 "| 244) May.) Do 1865... 6 %| 15 15k 
102,500|Jan & July Tasmanian, 1895... 6 %{114 116 | Feb. Aug. 1 /*May. Do Guaranteed 4 % 108 105 
Jan July) Do lseeiol.... 6 w/e U6 |} | Mar.| Do 1800 ...... 6 | 198 14 
an Do J 1901 . ‘i O4 95 i .f y-| edema’ -* ae 
Mar&Sept mate aa Be . | April Oct., .. | Do 1871 Eg. Tri. tm! oS 
oon | i 
re | Ser | Do 1873 ......... 6 %! ro 13 
| 2a | y. |UruguayCon.1871 6 %| 30 31 
Jan. July. haat coptiaal Venezuela, 1859...3 %| 7 9 
ae Sor ‘notapplied De ise es uae 12 ry 
Nov. | ceeeea ' 
| ey Oa ied| Do 1864 6% ll 13 
|“ NotTe.— aaeeieen the before-mentioned stocks 
_ payable i in 
| ve \ArgentineHd.Dls. 6%) 49 51 
to aly. lane! “a —— Sil. Ren. : = 614 cot 
| Ma, Nov.n’ne ... | Paper ...... 
y a bps tieactes .. 3% fol 802 
rly n’ne| a4 D cercernasereneees 5 eet 15 
| an.-July....| ... (Italian, ex. 25f ... 5 % 81 
| Feb. Aug. . .. | «- |B. Swedish Paund. 44%)... .-. 
| The drawings are yearly in the case of stocks to 
which aste11sks are prefixed. In almost all other 


case, where there are drawings, half-yearly. 


} 
; 


_ AMERICAN STOCKS. 


Autho- 1 2 

rised Sie g Cosing 
- - Y= . 
Issne. =* Prices. 
Dols. 

ae United States......... mid : % 1881 1085 9 
Do 500 ears. ena 6 % —. 
Do 1867.. : » 1887 a 
ee Do Funded .. 1881 1055 6 
| Do 1040 . svcteseaseeee & % 1906108 + 
300,000,000. Do Funded ............... 44% 1084 «9 
700,000,000 Do do wnvevere 4 %1907105 5 
3,208,000 Louisiana, Old IE cone taco: ae 
495,800, Do New ............... 6 % Sites 
1,000,000 Do Levee .. 8 % a) 
8,000,000 Do do oo... 8 % 1875, 42 52 
4,000,000, Do do ....0......00.0. 2 R 


610,0001 te 


826,000 Do... 5 % 184.108 10 
619,8001 Do ... 5% 1900110 lz 
oeneoea a Siiciaeetasaincciualin 5 % 1889108 10 
45,5001) Do eae aes 5 % 1891 108 11 
576, Tae 5 % 1895108 11 
- vee i escees 5% ...|;83 @® 
6% 3 OM 
‘Doi New Funded... 6 % 1905 3 61 

| CuvRRENCY Reed, &e. 
1,000,000 Albany & Susque. 1 Mt. 7 % 1906 105 107 
17,500,000\ Atlantic & Gt. W.1Mt.7 % 19 .. ... 
11,500,000 Do 2nd Mortgage ...... 7 1908... ... 
—— Do 3rd Mortgage 1908)... ... 
Do 1 Mt. Trustees’ Cts. | SM 
Do 2nd do ...........0<08 13 15 
SS eee 7 
6,000,000 Atlantic, Miss, & O.Con. 7 % 195 41 43 
| Do Committees’ Crts. 41 43 


3,500,000, Baltimore & Pot. (Main) : % 1911 102 104 
1,500,000; Do Lowey & 6 % 1911 108 205 
6,500,000! Burlingtn C pids, &e. 80 85 
14,000,000 Canada Southern, 1 Mt. 3 % 1908 85 87 
20,600,000\Central of New Jersey .| D 
25,000,000) Do Consolidated Mrt.. 7 % 1898 95 97 
5,550,000' Do Adjustment Bnds, 7 % 1903 104 106 
25,885,000' Cen. Pacific of California 6 % 1896 114 15 
2,000,000, Do (Cal.& Oregon div.) 6 % 1892 108 105 
10,000,000 Do Land Grant Bnds 6 % 1890 105 106 
2,500,000|Chie. Burling. & Quincy 5 %! ... 100 102 
2,000,000 Delaware & Hud. Canal 7 % 108 105 


2,500,000 Detroit & Milwan. 1 Mt. z % 1875 55 60 
1,000,000, Do 2nd Mortgage ...... 8 % 1875 5 
78,000,000 Erie $100 Shares ......... . . 
Do Reconstrue. 36 pd. . | 31 
Do do $4 paid ji em 
8,536,900) Do Preference Shares 7% ... | -.. 
™ | Do Reconstruc. 33 pd, .| @ s 
Do do 2 paid ....... ih SB 
10,000,000; Do Reconstrue. Certs. 7 % 
1,700,000\Galvest. & Harris. 1 Mt. 6 % 1911 96 9% 
29,000,000 Tlinois Cen. 100 Shares Ss 
2,000,000, Do Bonds, ist Mort... 6 % 1898109 11 
3,000,000 Lehigh Vall. Con. Mort. 6 % 1925104 6 
14,000,000 Miss. Kan, & Texas, 1 Mt. 7 % 1904 68 72 
30,000,°00 New York Central ...... 7 %| --- 27 
89,428,300 Do 3100 Shares ......... — 
10, 950,000 Oregon & Califoria, 1Mt. 7 % 1890 35 40 
Do Francfort Com. ... |..i a2 3 
63,709,400 Pennsylvania, $50 Shres. 3B 2 
4,970,000 Do ist Mortgage ...... 6 % 1880105 107 
3,000,000, Do Con. Sink, Fd. Mt. 


32,684,375 Philadel. & Read. $50 Sh. 





1,000,000 Pittsbg.F.Wayne.& Chic. 8 % 116 112 
3,000,000 Union Pacific Ld. Grant 7 % 1886114 116 
27,237,080; Union Pacific Rail.1 Mt. 6 % 1808113 15 
£ Sterne Borns. 
1,800,600 Allegheny Valley guar... ‘1910 108 WO 
Atlan. &G. Wst.Con. Mt. 7 % |1892 =e 
1, 100,000) geet ee 7 %|1902 54 56 
"900, 000 Do do 1873 ...... 7% 198 13 16 
1,520,000 Do Westrn. Extension 8 % 1876 30 35 
480,000, Be quat.ty Mite Bam. 2 & wD B 
800,000' Baltimore and Ohio...... 6 % 1895 111 113 


we 


6 % 1905 106 108 


2,000,000, Do ...... 6 % 1902 LLL 113 
TO ee reren 6 % 1910109 1h 
1,600,000; Do 1877..............--..+. 5 %|1927) 984 994 


700,000 Cairo and Vincennes . 7 %)1908 WD 


900,000 Chic.& Alton Stl. Con. Mt. 
500,000 Cleveland, Columbia, &c. 


631,000' Eastern Rail. of Masea. 6 % 1906 80 82 
1,000,000, Erie Convertible Bonds 6 % 1875... . 
$30,000,000 = lst Consol. Mort... 7 % 1920) 
Do ex. Recon. Certs... 7 %i ... 112 14 
3,000,000 i 7 Si... t -.» - 
tein Tinos Loin Bridge 7 %\i900, 90 92 
Do 2nd Mortgage......7% .. 3 # 
100,00 Tin Cen. Sink. Fund, 5 % 1903101 203 
I ia rin cite cnsiaianidhinie 6 % 1285 112 124 
200.000 TN ict adiaicekaneeibidiidubind 5 % 1905108 105 
1,000,000' Lehigh Vall. Con. Mt. A 6 % 106 118 
500,000 Louisville and Nashville 6 % 1902: 102 14 
700,000 Memphis & Ohio, lst M t. 7 % 1901110 112 
800,000 Milwauk.&St Paul, 1 Mt. 7 % 1902210 il2 
800,000 N. rat b Canntn Rail. 6 %, 1904. 95 97 
2,000,000 New York Central ...... 6 % 198 117 7 
600,000 North. Cen.Rail.Con. Mt. ¢ % 1904, 9% 
569,800 Panama General Mort... 7 %o leavin 3 
nl bg i's wl ae = 
934,760 € lvania 
Do Con. Sink. Fa. Mt. 6 % 19051073 5} 
400,000 Philadel. & Erie, lst Mt. 6 % 1881102 104 
100, Te ecmtiateed 6% ... 102 i046 
Do General M 6 % 1920201 103 
2,000,000 Phil. & Read: 6 % 1911 166 105 
2,000,000 Dol Mrt. 6 % 1897 87 & 
4,000,000) Do General Mestunge 6%... & @ 
1,300,000 Pittsbre. & a ‘ %) -.. pas 104 
000" “ ... 
30 00 Facisel Omen ae 6 oats 116 
: ; B.&C. 6 % 1906112 114 
A og “yma 6 % 1901 113 135 
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BANKS. INSURANCE COMPANIES. | MISCELLANEOUS. 
j * . | | ° 
Last Autho- Lst Ys’ ~j \Closing Last { 
Autho —, $ . Closing rised Divdnd, Name. 5 z Prices. i. Name. & 3 
vised "Divi- Name. 5 3 Pri Issue. Pr.Shr ae vd. 2 | 
issue. | és == £ \Bonps, Loans, aND TRUSTS. a bi aie 
100,000 6 % Acra, Limited ...... 10 10 10 10) | 50,000 110 © Alliance Se ie | a | ase as |e —— ston (U. 8.) Bel Lown, 1868 100 | all |106 108 
saaee SS Allinnos, Limited ..., 25 | 10 OFT; | 24000, 1  OAtles Fireand ite! 0 | 6| is im | § 8) DO ABE nn “100 | all |108 110 
oS eee Oulitoral 10 | 800081 $$ iat 100 25/22 % | § «| Dols. "100 | all [108 110 
29,970 9 % Anglo-Califo oC ae 1 0 OBrt.&For 4/162 16 | 6 city of Auckiand 100 | all /108 110 
$0,000 7} % Angio- 7 7) "Gt e' | 30000 0 49Churchof England 50| 2| 4 44 | § Slows of Bristane 1100 | all [102 104 
enon S % jAngio-Foreiga, L..., 7) 7) 6 7 5,000 *0 10 0 Clerical,M 100 10 29 30 | 5 % City of Dunedin, Consolidatd 100 | all {110 112 
OS ve ee ni, is 0 4 5 | 50,000 Commercial Union 50 5 19 20 | 5 s City of London, Ist Pref...... 100 | all |101 203 
15,000 5} % Anglo-Italian,’66,L. 20 10 4 5 "000 °4 0 OCounty Fire ......... 100 80/95 105 | 5 % City of Melbourne, 1907 ...... 100 | all |104 106 
12.300 7 * Bank t B Columbia 20 0 st i S160 1 16 0 Crown Life ......... 50 383) 38 40 5 % [City of Montreal, Sterling ... 109 ail ue ot 
S —~ > eee eeee 
—! > po oie a 10000 0 14.0 Bante rie 6 | 14 ise $ ® cit of Ottawa, Sterling ad 100 all |107 109 ; 
20,000 5 % Bank of B.N. Amer. 50 | 50 48 50 | 10000 0 14 0 Ranity ond er ee | Sil et a | € &| To redeemabio 1808»... all {107 108 j 
erro ss ee pee 23 35 on 2s 10,000 0 8 0Goneral Fire&Lifel00 5) 7 7) 6 % Dodo 1904 ................. 100 all 107 108 
eine 4) 2 3 | 6 &| Dodols | 
SS spat On ue|..  | oes seceetant andi lela @ | ¢ @ \city of Providence Goup. Bas Stk.| all (108 105 
SRADHITG % (Mane ot Bow Goeth | asi es ss | snes Home&ColonialL. 50 5) 2 1k) 6 % Cit of Quebee Consolidated. 100° all | $9 103 
15 % Bankof N.Zealand 10 10 22 23 501 © Siegert See ~~ ae 10 | 33 +4 6 % Do 18/3 nace rere OD acu 
85,000 7) % Bank of Romania. 20 8 10 3a 3,453 7 10 0 Indemnity Marine. 100 50 98102 | 6 © Cit of Toronto Sterling Deb 100 | alt {107 100 
2500011 % BankofS. Australia 25 25 34 1 y 30 Ciatennity Thee | sal ta tena | § RiCay.apecente Diarting Deb Me (08 Oe ee 
B00 12% Haakot Visor 50 3 3k 30 sone 's oe eae 100 100/118 20 | 6 % Do Sterling Consol. Deben. 100 | all {111 113 
ne SS neta | 5) Fo | ingoe © 9 OLancashire FSi 90| 3) 72 8t| 9 Simon vibe hee Eeliae lon tar es 
ee © Ore ee "20000 0 12 OLegal andGeneral 50, 8} 12/12 | § by Egyptian Gov.|100 | all | 72 77 
Ancien. 2 China, 30 | 30 | 16) 9 | eit 0 16 O Leno Lon hGhobe| 30 | 3 | 150 16 ® For. & Col. Gov. + Liss. 100 | all | 68 71 
30,000 8 % Chartered Mercan- 87,504 0 16 0 Lpool.,Lon.,&G oo 2 Bt aot | : 20 | De ee otto all | 47 51 
: + <c epemnaanS 25 25 183 193 49,626 1 00 Do (Il annuities). 25 124 60 62. at Do 1871, 3rd issue .........:.. oo all | 67 72 
eee Sy isi" “hoo | 30 | 58 6s | 40000 0 S6LonALanmahire®| 5| 3H 6 6b! 6 S| bol abies "lm lala 
SAA % [Colonial 100 | 30 | 58 5 10,000, 0 1 4LonSLanceshireL| 10| 27 1 14| § S| Dolson times 100 all | 62 65 
£0000 7) % |Commercial Bank of ay 000 0 6 0Lon.&Prov.LawL 50 63 5) 6 — 4 6 Leeds Corporation Consol... 100 | all [101 108 
Aner ee 16 | 3) St Gt | nae © S@kenBProvMarinel 9| 31 st 4 | $ Since es os coc, (100 | all {117 3 
200,000 10 % Consolidated, Lim.. 10 4, 6§ 6] 7 5 00 Marine 100 18 85 87 | 6 % DoGold Coupon Bonds ...|100 jal] |114 216 
20,000 44 % Delhi & London, L. 25 2 .. ... 10000 5 00Marine ...........-100 | 18 | z | 6 © ona aren mm Bonds ..|100 | all /1M4 316 
50,000 8 % English Bank of Rio 000, ee, Seed, |e | 4 , | & Bien Mentone Bowe... i ao 
de Janerio, Lim 20 10 9 9} 50,000 . “7; ieee — 50 8 45, 451 | : ay pceec eects an ie ie 
na Ne icles che, 20 20 22 2 $000) 2 26NorthernF. & L...100| 5, 41 43° 6 °% Share Investment Trust, Pri. 0 ail th 
a 3 2 : Ocean i ° rred eee ewe eee “ 
el aig ee ee | ol an aS 2.1351 *4 0 O Pelican Life al | sb | 5° 38 i * lcomaish Mak Lands Mort. . “Hop all | 85° 87 
10,000 74 % Hong Kong & Shan. 29) 284, $3 35 | 150,1251'%4 0 ORolican Life .........| ... ... (815 20 | "9, Submarine Gables’ Trust... |100 [100 | 85 90 
45,000 6 % Imperial, Limited .. 50 15 15} 16} 672221 0 0 Phanix F reic'”"“luao | ia Pas Se | § SiSabmatine Cables’ Trust |100 [100 | 95 $0 
ee ~ “% oo — “5 = 2 ounaee 0 30 con Fire & Life. 10 1 3 . 6 % United States ortgage ...... |100 j all 1105 107 
x BEER wvnsascesesoverved ’ } ; 
6,000 8 % DoNew . 23 10, 4 5 es pi —. bimees acer lee. - RY. oot, COFFER, ime, oo | get 
95,624 2 % Land Mt.ofIndia,L. 173 2f 14 14 | 689,2201 D 8 ORey Bachenge ... oleae) Enellah Anctral Copper i 23 | 20 AR 
75,000 18 % London and County 50 20 564 57% = so pt a pee | 73 76 | “ (Nekterls and Dining toe 
eae) > ee ees BS ld) aetna... 450475  “" " works, Preferred, Limited.|!00 all | 14 16 
30,000 12} % Lon.&Provincial,L. 10 5 MW 11} 4,800 *1 ’ De Lit senseeesasenees 100 | 16/75 80 | a ey ink Iso (ent io a 
aT & peed © Fae, 2 Se) ee 000, 0 1 O'ThamessMorscy Mi 20| 2| 8.9 | 7° aha RS lal| 3 4 
a 5S se 1500 18 00U Fire & Life.. 200 | 2 345-350 133 °% Tharsis Sulphur and Copper; 10 |all |... ... 
en ee 1 ee 1300 0 6 Union Marin L... D0. 5 83 9 | CoMMERCIAL, FINANCIAL, 
| ee: S eens | | Gee “5000, 2 11 O Universal Lite...” 200 | 11 | s8ioxa | bern oo | 
100,000 14 m. estminster 2 ; ‘ “ 
| 50,000 5 x Lond. Bank of Mex. | ee BS 6 Universal MarineL 20 5 | 10} 11 | 15 %| peed inset land “a | s| oan 
&S.America,L. 10 5 23 3 * Pe stodicnl cash bonus i in addition. | as %| City Offices, Limited........... 40 | 364) ii 12 
50,000 9 % LonCharofAustral, 20 20 23 24 POR... eee | 3 Se tee Bet | See 
a > ae 5 1 Colonial, Limited ............... 50 | 20; 4 6 
—— ee | 64 % Credit, Limited, AShares | all] 2% 4 
ee ent les 3 304 31 One. — — 5 & credit Fone! ier of Mauritius,L) 50 | 10 | 12} 13) 
15,000 10% Merchant, Limited.. 100 25 303 31h ee | | Ruglish & Foreign Oredit, L| 10|-¢|.. . 
9015 8 % Metropolitan, A...... 10'10 i 2 iia Nas ; Closing | @ Fore Street Warehouse, Lim'| 16 | 14 | 303 313 
9015... EE catacmdcd 1 10 1 2 ithe | # | ia “e | 2 % ee ee eer is | eles 
11,970... Do New A .......... 10; 1% ... a + sa ais | Prices. | 5 * 6 General Credit & Discount, Li 10| 7] 4§ 5) 
15,000 8 % Midland, Limited ...100 20 18} 19} cee eaee eee oi bt ei bea India Bubber, Gutta Percha, 
ey oe len ot ein hae 5,000 20 20 Bahia, Limited ............ 125 138 | Pe and Telegraphic Wks, L.| 10 | all | 113 12 
187,500 124 % National of Austral. 5 4 7} 8} 40000 5 5 Bombay, Limited ie 7 6 ' Sint. |Internat, Finan. Society, L| 82\ 33 25 23 
alc t lnetetl cebetnl | a 3 ® 10,000 5 De NOW eusiccin sone | | 10% Liebig’s Extract of Meat, I. 20° all'| 41 42 
Meee SS (Rak ofS Seman 8 | tt oS oot | ssechomn mex. 00 Brentford, Consolidated, ry 5 ‘London Finan. Association,L| 50 | 35| ... ... 
ae el eee S| ie | ae 4 550,001 Stik 100 Commercial 87 | 17} % Mauritius Land, &c., Limited 10| 2| 4 4} 
men & IN Lead a 0107 8 20,000 2020 (Continental Union, Lim| 15 1S} 19} 5° % Milner’s Safe, Limited....... 10 /a| 7 8 
ao © Se tans. & Brazil. .L, 20 . : 4 20,000 20 4 ‘Do New cones ‘iu » |National Discoun’ t, Limited.., 25; 5] 9 9% 
Rg ee ded BSI oe SE ee 
a ee | Fe | ool ioe 3 406 10 10 European, Limited 174 183 | 2 % New Zealand Trust & Loan,L) 25 5| 9 92 
ee fee ee. Sen SS 2000 10| 7h Do Mewscscescssceec, 12 13 5 %|\ Do Preference..................| 25 | all | 254 265 
20,00015 % Provineil.ofireland 100 25 70 72 ae) oe a oo een ea | 5 ena eI - 
Jaan = ante wd Na aint ss S40l Stk. 100 Gas Light & Coke A,Ord.|176 80 20 % \Trust & Agency of Austral. L| 10 i| 2 
LOODAS (contend a Mott 0) 5) 6 | MO to to | meee Pref. A,4thiss., 16} 17) } "9 9, /Trust& Loan Go.of Canada,L| 20| 5| 7b 7 
= Stensouth Afrion, L- 100 25 39 40 50,000 10 10 Do 5 % Pref. A, 5th iss.) 15) 16} | 74 9, United Discount Corp. Lim. 15 6| 4 
50,000 16 % Union of Australia. 25 25 54 56 ee —¥ A ES > Preferentiai| 205 210 | 453 ate i ee 2 25 | on 89 91 
= pen rg BF A 300,000 Stk. 100 DoD, 10% — (205210 | 2p.s British American Land | 374 all | 27 = 
90,00015 % Union of London ... 165,0001.8tk.100 Do E,1l0% — 265 210 | 3) p.s.\Canada Company ............... | s jan 3. 
— ae 30,0001 Stk. 100 Do F,5 % _- 100 103 a Hudson's Bay sas Medisokebtbenndeh 5 “4h 5 
00,0001 SEE: 100 | De Sf, fee maxismam mai? ieee eee ka 10 all| 4 4 
saa. 3000 10" 10 Hong Kong and China| 14 16 |“ |Sth British Australasian, L.|Stk. 100 | 35. 45 
SE, Seah a 2,800,000! Stk. 100 Imperial Continental . 4 - 11} %| 0 pS Genthiand bases 5 3 - git 
Autho-. 2 Closing 336,500! aa —e aa nono ee S 2 % sees 7 four sant! ene atk line = 
rised Share Paid. Name. Silicon 150,001 Stk, Do Ist Preference ....... aa ay | 2b fe Scottish Austral. Invest th 100 $5 195 
— x 00 ” >” oe aA 35 37 " Van Dieman’s Land ........... | 30 All 214 223 \ 
Soustarul Stock. 100 Wo Preferred”. 85¢ Set | 144600 Stk. 100 | Do enpltalioed.....--| 03 os | $* Siamangy.Steem Navigntion,L 99 |all| @ 20 
2,043,6701 Stock. 100 erred......... } stk. 100 Do capitalised............ he? 138 on ee ition lenis a 
6701 Stock. 100 Do Deferred ........ ot 23} 380,0001 Stk. 80 Do N@W.......cecc ccs 107 112 | 10 %|Gene 
ia Ww WwW Brasil , Sutmmarine, L. . a —_ » " mie de Jeneire, Limited. Z = ee National tears Skip. Lan ented = = . ; 
10 10 Cu mi 7; BOGE I Setetns co0 sabrina | team S 
ao 10 10 Do 10 % Preference 15} 16} 500,0001 Stk. 100 South Metropolitan ...... ‘198 a0 43 0 . ot ——— Steam > = S ° 
13,000 10 9 Direct Spanish, Lim.. 1) 2} 15,000. 10 10 Surrey Consumers......... = > 4b % * ee ae hesitant 00 | ao | 56 58 | 
6,000 10 10  Dol0 4 Preference 10} 11 EO 0 8) BS aici sf 4i % Royel aah “titi. es: 
citi i .2i. :.. cst Bai ‘sc veo nee Mimnited.- 3 |'30| @8 6 
369,000 10 10 ern, Limite: | %% ss . : 
pi og 232,000 100-100 Do 6 % Debentures 104 107 INDIAN RAILWAY DEBENTURES. lt % = z a 
oe: — 100 «61000 DOS5%) = — 1 103 ——_—_——_—_— : so all | 03 ia 
ee 10 10 _Do6 % Preference. “Ty 22 a » ng, all 4 
Se he 199,750 10 10 Eastern Extension,L. 74 73 | Deben- . \Closing | ... |Uppe all ; 
yes 320,000 100 100 Do 6 & Debentures 18 ut ture | Name “Prices, all 3 
BS ee | Sete oss) 2 S| oo || Fe al 
ag} ee. 10 10 ‘Globe Te —_— i 
ae. bd 154,000 10 | 10 Do6 % Preference.| 10 ut 2 | DERENTURE Benne. 8} % North Metropolitan jo all 154 25 
Ris 125,000 10 | 10 Great Northern ...... SAAS Deniang, Saves, ok Cea | i ue =. S 
tee 4 : 17,000 23 2 Indo-European, Lim.. = as, Indi enassescorssscoscsespeseeteces ; abe - we 10 | os" 73 
/ } 4 12,000 0 10 Mediterranean Ex. L., 3 3 eee SIN ses snithcbtedend tieoncaettiaietintiete ry - 4 % ee heals 
1S Sy Seeel s | eek ion 510 all | 98 100 
4 9,000 8 4% 4 25 | 17 | 354 36, 
hy a te 4% 6 all | 25 26 
at fh i ap | 4% 12} Stk.|100 |188 198 
. ‘ $3,221 10 aes te 
2h at 34563 10 se “ny é 
ee 10 2 .4%/101 3 * 
ie 2900/0008, 100 4aiiio 12 | 7 all | 35“ 
Ip 50,0001, 100 4 Sii00 108 | “st ail | 25: ast 
ES eS $1,000 r’ Gees 
ee oe 1,030,500 100 4)%/110 12 | 53% 
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[ConTINUED FROM Pace 632.) 

Bank of British North America.—It is proposed to pay a divi- 
——s ieee June, at the rate of 5 per cent. February 28 was 130,989!, and the net profit, after paying interest | 
P Bank of ‘Roumania The committee recommend a dividend of | th debentures, 127.0231. Out of this, and 77,4721 brought forward, 

ae ‘ e a it : . - - . + 
16s per share, making with 8s paid in Saanace lock; a tetat = sh | e directors have paid during the year dividends to the amount of | 


MINING COMPANIES. 
Richmond Consolidated—The mining profit] for the year ended | 


nee 


‘ 155,2501, being at the rate <f 574 per cent. per annum, besides | 
per share for 1878, or 15 per cent. expending sonslivesiie sums in slapeel of the fire, on capital || 
Bonk of South Australia.—With reference to the recent issue of | account, for law expenses, &c., and leaving 19,5191. Debentures 
10,000 new shares, the directors announce that the 3,000 shares | to the amount of 37,8001 have also been paid off. The directors | 

remaining unappropriated have been withdrawn. | 





General Banking Company, Limited.—Creditors are requested to 


send in their claims by 24th of June. 


Ionian.—The profit for the past year, after making all dedue- 
tions, was 18,7931, and, after payment of two half-yearly dividends 
and bonus at the rate of 8 per cent. per annum, there remains 
2,415! to be added to the “rest.” At the meeting in December it 
was stated that the irrecoverable losses amounted to nearly 40,0000. 
It, however, appears that they only amounted to 31,9741, the whole 
of which has been written off. 

Land Mortgage Bank of India 5 per Cent. Debentures. — The 
numbers are published of bonds which have been drawn for 
redemption at par on Ist July. 


London and River Plate Bank.—The directors have declared an 
interim dividend of 4 per cent. for the half-year ended 31st March, 
‘free of income tax. 


Union Bank of Scotland.—At the meeting specially called a 
resolution was confirmed to the effect that “two auditors be 
appointed at each annual meeting for the purpose of examining 
and reporting upon the abstract state of affairs to be submitted 
to the succeeding annual meeting; and in the event of any 
vacancy occurring egg as death, resignation, absence, or any 
other cause, it shall be filled up by the chairman, or the deputy- 
chairman of the bank; by whom also the remuneration of the 
auditors shall be fixed.” 


ASSURANCE COMPANIES. 

Great Britain Mutual Life-—At the annual meeting, the annual 
premium income was reported to be 65,9171, and the accumulated 
funds 170,0141. 

General Life and Fire Assurance.—In the life department 1,203 
new policies were issued during 1878, assuring 446,8S80/, and yield- 
ing 15,290! in premiums. The total premium income of this 


| 
if 
have not considered it advisable to declare a dividend this month. | 








Che Commercial Cimes. 


i 


i 


} 

H 

MAILS ARRIVED. 
if 


LATEST DATES. Hi 


it 
On May 24, from AvsTRALIA AND THE East, per Hydaspes—Port Adelaide, ty 
March 20; Brisbane, 29; Bowen, Aprill; Cooktown, 3; Rockhampton, Mareh 
30; Sydney, 25; Townsville, April 1; Thursday Island, 4; Aden, May 5;/| 
Bombay, April 28; Calcutta, 25; Colombo, 25; Gibraltar, May 20; Hong Kong, | | 
April 12; Malta, May 16; Penang, April 21; Point de Galle, 26; Singapore. 19. | | 
On May 27, from Norru America, per Sardinian—Chicazo, May 14; Detroit, 16; || 
Hamilton, 16; Kingston, 16; Montreal, 16; Quebec, 17 ; Toronto, 16; Uttawa, 16; | | 
Fredericton, N.B., 16; St John, N.B., 16; Halifax, 16; Prince Edward Island, LS. | 
On May 28, from Norru America, per Britanie—New York, May 17; Boston, 15; || 
San Francisco, 10; Chicago, 15. i} 
On May 28, from Nortu America, per Indiana—Philade!phia, May 17. 
On May 28, from West Inpres, per Moselle—Antigua, May 13; Barbadoes, 11; | | 
Carthagena, 2; Colon, 6; Cuidad Bolivar, 2; Curagoa, 7; Demerara. 6; | | 
Dominica, 12; Grenada, 9; Guadaloupe, 12; Havana, 7; Jacmel, 10 ; Jamsica, | | 
11; Martinique, 12; Montserrat, 12; Nevis, 12; Panama, 6; Callao, April 21, 
Tegueigalpa, 22; Valparaiso, 12; Porto Plata, May 10; Porto Rico, 12; St) 
Domingo, 8; St Kitts, 13; St Lucia, 12; St Thomas, 16; St Vincent, 10; Savanilla, | 
1; Tobago, 8; Tortola, 13; Trinidad, 9; Vera Cruz, 2. 
On May 29, from the East, per Indus—Bombay, May 5; Calentta, 2; Aden, 11; | 
Malta, 21; Gibraltar, 24. i 
On May 29, from Nortu America, per Donan—New York, May 17. 
On May 29, from Sovrn America, per Mondego—Buenos Ayres, May 1; | 
Monte Video, 2; Cape de Verds, 17. | 
On May 29, from West Arrica, per Africa—Fernando Po, April 18; Lagos, 24; 
Accra, 30; Cape Coast Castle, May 2; Cape Palmas, 5; Monrovia, 8; Sierra 
Leone, 11; Teneriffe, 19; Funchal, Madeira, 21; Quittah, April 28; Grand i 
Canary, May 19. | 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold _and the average price 
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of British Corn (Imperial measure), as received from the Inspectors aud Officers | cael 
branch was 107.4431. "In the fire department the grose premiums | offen comgermayl tthe Aso the 2 tet cet cacy af ts | 2 
were 68,1101, and the net premiums 56,4331, while the losses were | years from 1878 to 1875 :-— 1 X 
| 31,4591, leaving 24,9731 for expenses, profit, and addition to reserve. | ——————— | * 
The total income was 207,2311. The sum of 52,7201 was added to Quantity Soxp. AVERAGE Puices. 4 
the life reserve, increasing it to 583,0301, and 4,000/ to the fire fund, eeenee nee ; ment item SAT | 
by which it was increased to 27,2171. The assets stood at 689,580. ee | ee Te Le a 
The usual dividend of 8 per cent. has been declared. qrs bsh| rs bsh| qrs bsh} s d s d sda |} -_ 
: = xaq7 | 1879 ..-.+0--- 53,672 4\ 2365 7| 1716 0| 41 4 2310 | i2 6 |} ; 
Queen Insurance.—The surplus for the past year is 107,5991. | jo 35554 6| 1816 7) 1749 6! 51 2 39 6 “5 if Ss 
After providing for the dividend and bonus of 15 per cent., and | 1377 "| 203572 6| Yes 0| 2058 5) 68 6 | 37 9 wi if es 
adding 46,5591 to reserve, there remains 14,0391. are pote oT — : we ot aoe hae ee @ q 
Scottish Widows’ Fund.—During the year to 31st December | — nn een : l <4 
2,409 proposals were considered for sums amounting to 1,495,340/, | AVERAGES OF GRAIN. ; 
of which 1,991 were accepted, adding 1,202,2671 to the business. The following is a statement showing the quantities sold and the averaze price | | Se 
The new premium income for the year was 4(),1351, while the | of British Corn (Imperial measure), as received from the Inspectors andl Onicers of | | : 
claims amounted to 515,681l. The total receipts were $83,840!, ena the Act of the 27th and 28th Victoria, cap. 57, in the week || ; 
and the total payments 620,3101, the increase to the funds being y r Quantities Sold. Averaze Price. i ~~ 
263,5301. The net funds now amount to 6,900,2511. ~ ace a2, a | 
MISCELLANEOUS COMPANIES. —_..... eee ae 2985 7 B80 | 
City of London Real Property.—The balance of revenue, includ- __-_ Ons ........ steeeenecueeeereneatens eaten siies ALa6 ” oe ~ = 8 


ing 7,295l brought forward, was 29,1851. An interim dividend of 
3 per cent. was paid in December last, leaving 21,827/. To meet 
contingencies the directors have, from this amount, carried to sus- 
pense account 2,0001. The reserve has been credited with interest 
at 5 per cent., with the premium on the re-issued forfeited shares, 
and with a further addition which will bring up the amount to 
20,0001. A dividend is proposed of 7 per cent. for the year (free of 
income-tax), of which 3 per cent. has been paid. The sum carried 
forward is 6.3071. 

Continental Gas and Water, Limited.—Mr E. T. Edwards, of 10 
Cannon street, has been appointed official liquidator. 

Imperial Continental Gas.—At the half-yearly meeting, a divi- 
dend of 5 per cent. and a bonus of 1 per cent., free of income tax, 


CORN IMPORTED AND EXPORTED. 


An account showing the tities of the several kinds of Corn and Meal Im-} 
ported into each division of the United Kingdom; and the Quantities of Brites | | 
and Foreign Corn and Meal, of the same kinds, Exported from the United Ring. | 
dom, in the five days ended May 23, 1879 :— 





QUANTITIES EXPoRTED 
| Quantities ImporTED INTO— FROM THE 
UsIvTeD KiINnGpox. 











The Colonial Total 
| Engind. Scotlnd./Ircland. United British. and Ex- | 
Kingdm Foreign ported- 

' 

} 

| 

















ewts.  cwts. ewts. ewts. ewts. cwts. ewts 


a cee ce | 484,215 104,060 167,208 755,485 2412 2,967 29,395 

Pai Se) 64,146 «50,699 =: 3,026; 117,37 ee i 7 

a song Oana eee | 967976 7,561 6800 282337 253 . 253 | 
Liebig’s Extract of Meat. — The profit for 1878 amounts to] Rye 00000000... 8,330 960, 9,290 “aes or eae 

64,6271, after providing for bad debts, depreci tion, and adding Pouse Fa ae cha ao ron z mars 5. 748 ame 
25,0001 to the reserve. It is proposed to pay interest at © Per | Jadiancorn......| 72487 88,161, 4294631,257,001 0,774 LATTA 
cent., equal to 24s per share, and a bonus of 4 per cent., equal to Buckwheat ...... cesee] we foe | = 
16s per share. After deducting 10,4891 for percentages, 6,1381 is | Bere or Bigg ......... Psi rE B i 


carried forward. 


Madras Irrigation and Canal.—It is stated that the necessary 
steps have been taken for using the canal for navigation purposes, 


Queen Victoria street, has been appointed official liquidator. : 
Reuter’s Telegram.—The net profits for the year ended Decem- 








Total of Corn (ex-)}); «= ! 79 7 27488 14663 42,325 
Glusiveof malt), § H571579 276,081 607,457 2,455,007 22 





























a fase 0525 $16,261, 621,607 2,608,063, 29,581, 25,424 45,005 || 
) 


| cae; aes if 
Wheatmeal or Flour, 39,303 36,066 14,170 10,0 1597 781 258 | 
but that from uncontrollable causes, such as sickness among the | Barley a] — tS. 70 160 od 
staff, Kc., the additional works required have not been carried on | 1,617 3514 | Sis = HC i} 
with the rapidity anticipated. The directors are assured, however, Pe oo Cee a i 
that the conveyance of agricultural produce, merchandise, and a ee pie son ’ 
passengers will be commenced with the coming season, when the 201 ... | | ope; ... 7 
company will enter upon a new source of revenue. | es te} oe en} 
Petroleum Company of Italy, Limited.—Mr A. W. Blunt, 18 96,636 39,580 14170 147,386 208s me | 
| 


| ber 31 were 5,6271, and a dividend of 8s per share, waking, with | of malt).......... of oe me || 
the interim distribution of 2} per cent. in October*last, 7} per | Malt (entered by | = = | poi ~ ee... 1,586 ; | 
j i 


cent. for the year, is declared, leaving 1131. 





the quarter)...... 
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THE COTTON TRADE. 
LIVERPOOL.—May 29. 

The business in cotton has been limited, with an unsettled and 
irregular market, and though on Monday prices slightly advanced, 
quotations of most descriptions have declined, and show a con- 
| siderable reduction from those of last Thursday. For Sea Island 
there has been a small demand without change in prices. American 
— been in very limited request, and has gradually declined 

fd perlb. In Brazilian a fair amount of business has been done, 
at a decline of §d per lb from last week’s quotations. Egyptian 
has been in limited demand, and, being freely offered, prices 
generally are §d per lb lower. West Indian and African are 
unchanged. Peruvian has been neglected, but there is no mate- 
rial change in values. In East Indian the business has been very 
limited, and with yreater desire to sell, quotations for the current 
qualities are jd to 3d per Ib lower. Comptah is exceptionally 
reduced only yd to 4d per Ib. 
“ Futures.”—The market opened weak, and, with great pressure 
to sell, prices declined }d per lb during Friday and Saturday. 
Since then there have been very heavy fluctuations ; but this after- 
noon a steadier tone prevails, at a decline on the week of j,d for 
the earlier and jd per lb for the more distant positions. The 
latest transactions are—Delivery: American, any port, L.M.C. 
June-July, 6;$d ; July-August, 7d; August-September, 7744; Sep- 
tember-October, 7d ; October-November, 63d. Shipments: East 
Indian, broach, machine-ginned, G.N.M. F.G.F.C. Cape, March- 
Adril, 64d—Bengal, fine N.M. G.C. Cape, May-June, 53d; G.N.M. 
G.C. Cape, May-June, 5}d per lb. 

The sales of the week amount to 34,370 bales, of which 3,370 
are on speculation, and 2,790 declared for export ; the forwarded is 
6,860 bales, of which 3,250 are American, 400 Egyptian, 20 
Peruvian, and 3,190 bales Surat, which makes the takings of the 
trade 35,070 bales. 

May 30.—The sales to-day will probably amount to about 10,000 
bales, with a hardening market. 

Saturday, the 3lst May, Monday, the 2nd (the Bank Holiday), 
and Tuesday, the 3rd June, will be close holidays in the cotton 
market. 
















___ PRICES CURRENT. 





Good Same Period 1878. 














Descriptions. Ord. Mid. Fair. Fair. Good. Fine. 
Mid. | Fair. ; Good. 
- lb ag ib ra lb ee lb per Th lb ae Ib ~ lb wr Tb per Ib 
a 
Bea Island ............... 174 i 19 2in| 3s 16} 7 20 
Florida ditto............ 154 i |; 183! 193] 20 |) 14 1b | 163 
Upland ......... cee a Ga es a it xs an 
IN bins idbepnibnonn ist 6t 6 Beas cae’ Ride OP ee ‘js 
ee Se aa 63; 62) 4 eS SE) eae 6%) ... i 
Orleans ... oy ee es: Ee ees _ ¢ ee ae 
Pernambuco, as ce oe 7 | I ae a 6} bs 
Aracaty, &e... i 7 7 ate. Aiea iar, | es 
OOS Re hee se eat Wade pet gt A sass 
Santos .. ao a Oe a ae bk ae oe 
Bahia, Aracaju, Be...) ... one a 7% . ssi oe tT ake 
SR at hcovacinkeninaes cont bs ome 7 | @ BA sien hei 63 si 
Maranham ...... ae 74) 7 8 8} oe 6h 7 
tian, Gallini a 10 | ll | 12 | 4 ie 8 | 9 
tto Brown ........./ 5t 6} 8) 9) OF) 10) 5} so 
Ditto White Abend Dee cee Ee een | 8 
Smyrna, Greek, he....| ... ee I gs A ace By Hee a sti _ 
Tahiti Sea Island .... ... ne 14 138) |] 16 ne 1233, 18 
West Indian ............ ip See 6; 7 | *%/ 8 5t| 6} BR 
SRE, <aehinsdinnsinsans ee week A ete: eae Apa we 5k 5} 64 
La Guayran ............ ae 5} S| OBR Ie 5 | & 5} 
Peruvian—Rough . ios sins 7%) 7%) 8 8} 6 6i| 8 
Ditto Soft Staple... a 6\/ 7) | wm] al St! 6) 6 
African ...... ane om 53) 5 6 6} “aie Yer 
Surat—Hi hit .. | 5} mes cae | Sb) 6% 
Ginned D ar... “a 54]; 52] 6 =< 
M.Ginned Broach. .. | ... | S54} 64) 6%) 5: | 6 
Dhollerah ............ 3 S$) Si) 5t| 6) | 48! 58 
Oomrawnuttee ...... 3 4; Ss S| & | 4 | 5% 
Veravul, &. .......... 33 St | 53 6 |; 48 St 
Comptah ............ ae 5}. OSk OB 4B 5h 
CR 48) 5 5} 
eee ne 5 5} | 
ID i cathennioveiensns a 42) Sk Ski .. 
Madras—Tinnevelly.., ... ee ne 
Western ... 5h! Sk 
Imports, Exports, CONSUMPTION, &C. 
1878. 1879. 
Imports from Jan. 1 to May 29 1poLss1 a 
m an. YF BD. ...00cccccesse0e00 < ° 1 
Exports from Jan. 1 to May 29 EE = eet 135.745 
RO, TIN TD sens sno neon cossnene-ce-ceeesceowee ee 60 
Consumption from Jan. 1 to May 29 ......... IE ecocsnscaces 1,181,160 
The above figures show :— 
fh doen EE Oe Denne Sate teat yoor of paige bales 221,940 
A decrease of quantity Se IIIIIION II cv cncencevewseecovesvactbecsscuicae 37,390 
oa Se I ici cnrisinsentinnnctinneesdsnsnbheincicentaniacinebinndbags 
A decrease of stock of 


In speculation there is an increase of 58,500 bales. The imports 
this week have amounted to 73,540 bales, and the quantity of 
pene ee ee oe 
advices to date) is 143,000 bales, against 129,000 bales at the 
corresponding iod last year. The actual exports have been 
4,345 bales this week. 


THE ECONOMIST. 


ese ee 





[May 31, 1879. 


. 
_ LONDON. —May 29. 

Annexed is a of the circular issued this week by the 
London Cotton Brokers’ Association :— 

Throughout the week a fair demand has prevailed on the spot, 
and prices show but little change, while fluctuations have daily 
occurred in arrivals and forward deliveries, the latest tonnanetions 
showing a decline of about jd to syd per Ib. 

PRESENT QUOTATIONR, 


| Ord. 








| 
| Fair Prices of Fair 
er Mid. | | Good to “Sine ti 
ptions. to Mid. Fair. — j Fine. 1878, 1877. 
r lb ~~ 1b lb | lb per Ibjper Ib 
myer, tot hea dat AT 
i BD onic G me 
Sonahenel Uhacour ieee a. aa nai ky ian ae 
achine-ginned Broach......| ... ca | a... \& 
I 33 3 5 5& 5) 6b... | 4% 
4 | Sie | & .. | & 
3} 5 | St Ot a 
oi 4) Sk 5b] SB. | 48 
a PPR RST 
| sll nin 6s .. 2s a 
| St) Sh SR). | ey S 
Coimbatore, Salem, &c........) ...0  .. | 5 6 6} 6} rt ' & 
ed ok a + a ‘ SL St 54 | | 4 
en@cosecoscoccorceccesesccesogess| 090 ooo s | is ; 
re ee es ce | 4) 4b Sh Sk SR! a at 
RED cccvandevarcccoutent sao 6 6 7 | % 7) 6 6 
B atti ee Eo 1 Oe ~ cee oe O 
RN sea ee a 5h | 5t ao. ae 
Australian and Fiji............... ie 53 | 6} 7 S| SB | 
Sea Island kinds .................. |... 10 | 16 | Bi 818 | 
i ccetieinnbekiniiceeeniniiaal okt - §| 018 B16 7 '0 I 


Sales to arrive and for forward delivery about 15 ,000 bal es.— 
To arrive—Tinnevelly, at 53d to 5jd, May-July, Cape, for good 
fair; Western, at 5}d, for fair, 58d to 59d for good fair, April- 
June, Cape and Canal; Coconado, at 5}d, June-July, Suez, for fair 
red; Bengal, at 53d to 54d, for fine, g.c., 54d to 58d, for good, 
g.c. and g.f.c., April-July, Cape and Canal ; American, at 7d to 
7ad, May-June, for middling, 1. m. ec. Forward delivery—A meri- 
can, at 6jd to 7,4,d, June-October, for middling, 1. m. c. 

Imports AND De.ivertes from January 1 to May 29, with 
Srocks at May 29. 


Surat Tens. 
and Madras. velley. 








bales. | 














bales. | bales. 

16,297 | 25,076 1,557 | 92,083 

PD: Lewin : 9,879 | 2,153 | 27,772 
1877 se 30,679 | 9,743 | 36,937 4,057 | 92,387 

g -- i ieee | — ss 35,137 2,182 | 97,474 

Delivered to May 27 . ay Sone me | 8 85 | 5,659 | 2,251 | 31,415 
(1877| 6,764 | toon | 16.672 17,828 | 3.547 | 84,941 

, 1879, 1,982 9,890 oo 14,016 898 | 42,507 

Stock, May 29 ............ os 1,862 2,821 oa | 1,867 1,601 | 11,934 
1877| 4,539 | 16,562 7 788 19088 17 49,533 











_ Corrox known to be to be AFLoaT to Europe by latest Mail date. 
| 
a | 99 
Liver. | Foreign Total, | Total, 
‘London. for 
| Pool | Orders.| Ports. | 1879. | 1878. 




















| bales. 








From— bales. | bales. | bales. | bales 
I sctidictinectenatennsunnttia 300 = 36,697 2,500 111,402 | 100,398 
Kurrachee .............. Sachse anette 560 ial oa 3,796 
Madras and Coconada ......... 2,576 : ‘an 4,801 
Ceylon and Tuticorin ............ 5,919 i ‘nb 6,219 
EY icccpatienscstitnaornrattentess 32,218 | — 13,101 3,975 | 51,594 
Rangoon Svqwecovesceuebedencesengepese eee | eos 
IIR: Dincactoutacdacatenbentiediines | ae ca 
BED diaiinccnnicnsnepieebeinbiticaimens 41,573 39.497 | 15,601 | 81,641 | 178,312 
BIS cscccvetteedsnunasnivintinalnmoved 6,324 41,715 2,940 fe 


New Orveans.—The anxexed is from Messrs Neill Brothers 
and Co.’s Cotton Circular cabled May 29 :— 






























































Last Week. This Week. 1878.9. 1877-8. 
days—At Gulf ports wooo) v0 wr 4,000 

R 7 , 3 ‘ 
“hen... we. ae. wo. 
OO ine essere: & 26,000 ... 17,000 ... 20,500 ... 9,000 
since Sept.1—Gulf ports ... ... 000... 000... 2,020,500 
Tot Saonsed ports = B5pn000  Tess000 . Pasebee 
eR i cieenitantion a. axe 4,386,000... 4,156,000... 3,880,000 
Received uently at ports am a 101,000 ... 66,000 
ae akdintiak in tel . “a 14,000 .. 10,000 
Total Crop .......-..ce-e-0+: a 4,811,000... 4,485,000 
Ex 7 days—To G. Britain.. 43,000 .. 14,000 ... 15,000 ... 22,000 
See ee 1000 . 4,000 -. 000 
Ste ik denicctadaiaihnticies 43,000 15,000. 19,000 ... 30,000 
Total since Sept. 1......... ... 8,280,000... 3,171,000... 2,826,000 


Furure De.ivery at New Deeenitientinie 
May. a oe =~ nh ats _— — 


Previous week ...... Ba Bh Be. - Bh Bet i Hg 1 11... oa 
Same time 1878...... Holiday ‘at New York. 
PRiIcEs—MIDDLING. 





seeeeeeee 


























May 31, 1879.] 


Prices to Liverpool, per sailing vessel, cost, ht, insurance, and six per cent, 





To-day——. Thursday. i 
Low mid. "Mid. Mi. cn Se. 
d 

New Orleans............ US reek Ta sptnaas en en. : 
Setidranndgiadite OD Sessa EE wictig? GEE ack SE & 
Savannah ............... 2 ciakouclie TE bakens a: aches es a 

IE, scnnicnapchasse Sian 7 BR inaese a se 
New York (steamer).. 7:3 ...... geet Wa nena) SE oc { 





MancHEsTER, May 29.—This market during the week has been 
unfavourably influenced by the smaller sales and declining rates 
of cotton in Li 1, and merchants generally have confined 
their purchases within the narrowest limits. For goods the 
demand has been quite of a retail character, and although quota- 
tions have not materially altered, prices when fairly tested have 
invariably favoured buyers. Export yarns have also met with less 
inquiry, and to effect sales a small reduction has had to be sub- 
mitted to. Water twist for China has sold to a moderate amount, 
for other foreign markets transactions have been light. In yarns 
for home consumption only a meagre business is reported. 
Medium counts of twist and weft are weak and irregular, and prices 
have receded a farthing per lb from the extreme rates current a 
week ago. Fine spinnings, though in no better request, have 
remained tolerably steady. 


CoMPARATIVE STATEMENT OF THE Corron TRADE. 




















Price, Corresponding week in 
Raw CorrTon. May 29,) 
1879. | 1878.; 1877. 1876. | 1875. | 1874. 
’ 
th 0 GE / O68 0 SiO GO : 
Upland, middling......................++ per i 6 0 mu 83 
ster mid. fait Sciieae hh caeepewaleneal 07 on? 0 7310 8; 
I vic cscsiscnsosniantesecdinaccased O 7/0 6} 0 0 0 & 
EE ORR cgnssnasgidabbscgesbnnoncel 0 7%/'0 6 0 0 710 81 
No. 40 Mule-twist, fair, 2nd quality ...... 010 |0 90 011,21 es 
No. 30 Water-twist, Swern 0 93;0 90 0 103 1 1 
26-in, 66 reed, Printer, 29 yds,4Ibs2o0zs.. 4 0 4 3,4 46/5 
27-in, 72 reed, ditto, 5lbs2om..) 4 6 49 5 5 3/6 5 7 
39-in, 60 reed, Gold End Shirtings, 374 | | 
FORE, CTS GW q...6<..020 50. sesesnceses 731%4\'7 9'8 8 3/9 7310 0 
40.in, 66 reed, ditto, ditto, 8 Ibs 12 ozs... 9 0 |8 9 9 9 3:10 LL O 
40-in, 72 reed, ditto, ditto,9 Ibs 502s... 9103/9 9 10 1410 9 11 10312 0 
39-in, 44 reed, Red End Long Cloth, 36 
SEMAN. ...cnscscnedcaoindieeas les|¢97 8/7 3/8 6/8 3 





THE WOOL TRADE. 





Trade in all kinds of English wool has been very quiet this week, 
and prices are without alteration. 
The colonial wool sales continued without change up to Tuesday, 


recommence next Tuesday. 

The Liverpool 
foreign were held from the 27th to the 29th inst., the catalogues 
comprising 2,400 bales Turkey, &c., 1,200 bales Syrian, &c., 980 bales 
Egyptian, 300 bales Donskoi, 1,630 bales Portugal, 50 bales Cor- 
dova, 2,020 ballots Peru, 1,810 bales Lima, 3,400 bales Morocco, 
230 bales River Plate, 600 bales Spanish, and about 700 bales of 
different kinds. The attendance of buyers showed improved 
inquiry, but with sufficient supplies, a little advance only has been 
obtained on the most useful classes. P , however, has also 


bales offered, 5,300 bales have found buyers. 
At Bradford the approach of the holidays 
market which is tame enough to begin with. ha 
been for some time restricting their purchases to small quantities 
which they absolutely required to keep them going, and as most of 
them will take advantage of Whitsuntide to close d 
several days, the consumptive requirements of the ensuing week 
will be unimportant. Owners meanwhile are very indifferent 
about selling, and consequently there is no appreciable change in 
price. New Irish wool is coming slowly to market, and the 
wethers find buyers fairly well, while the hogs are 
The new clip, in most districts, does not promise : 
large one, nor of superior quality, but Yorkshire and Lincolnshire 
ill probably be a favourable exception. There have 
actions in both mohair and alpaca, at prices which show an 
provement. Alpaca of good quality has realised 15d pe 


im- 


tions, and are rather more to meet any reasonable offers. 
yarn the demand keeps 


eee — — 
only j held. As regards pieces, the operations of merc 
a Tn all ordinary plain goods they can sup ly 





THE CORN TRADE. 
Marx Lang, Fripay Evenine. 


brought rather more hopeful accounts to 
and has ibly im- 
backward, and the 


neral 
even with the finest i ~sastiver, the har- 
whilst a large wait oe hacdly be expected. 








THE ECONOMIST. 


Nevertheless, the improvement in the weather has not been with. 
out some apparent effect upon the trade, which has shown in- 





when they closed for a week to cover the holiday period. They passage from all ports is rather less than that at this time last! 


public sales of miscellaneous descriptions of | Move off very briskly, but are firmer. A very prime parcel has 


been made with some other kinds at reasonable rates. Of 15,320 | to the 16th May. Most of the winter-sown crops have suffered 


adds dulness to a | the unhealthy, sodden, and yellow appearance of the crops, and 
Consumers have | partly from the mildew and numerous weeds. The spring-sown 


their mills for | quantity of rain in most parts. The rain and frost which oceurred 


neglected. if more favourable weather should continue. look 
to be a| promising generally, and fodder is growing plentifully; it is 


been trans- | Most of the country is forward with the spring cultivation, 
r lb. In | weather has hitherto prevented being planted. 


: : : Saip ARRIVALS THIS WEEK. 
a non rt earns ine ae Wet Seg Ee Cok Msi, Flow. 
and especially colours, are most in favour. A few inquiries at low | English & Seotch 140... ss on > , 
rates are made for single wefts, but extremely little business offers | Irish.................. Se) sea: ola a aL ca ale “~vae i 
in twofolds. Spinners have difficulty in maintaining recent quota- | Foreign ............ 43,760 ... 710 ... - 620. 400-9 Vascioei | 
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en eee 





creased dulness generally, with weaker prices in some instances. 
Wheat, in some of the country markets, has given way 
1s per quarter, but at Mark lane there has been no tangible 
decline, and fine English wheat, from scarcity, is even firm. 
Secondary sorts are a very dragging sale, have a droop- 
ing tendency. Russian wheats, from expected arrivals, have 
also been a little more offered, and could perhaps be purchased 
rather better. Immediate supplies are not heavy, tho ch English 
continues to be sent forward steadily, and foreign imports are 
rather larger than in the preceding week. The forecast, if not! 
promising as regards home production, contains no indication of | 
scarcity from abroad. In the steady diminution of the quantity | 
in view at points of collection in the United States, there is a | 
pause, whilst the liberal shipments go uninterruptedly on, and | 
the supplies of wheat on passage from all points amount) 
to 1,510,000 qrs, against 1,266,700 qrs last year. On the! 
other hand, stocks are light, and as the deliveries of | 
English wheat since last harvest have been large, considering the | 
extent of ‘that yield, the supplies seaward thus in view are not) 
regarded as out of proportion to requirements that may accrue, | 
especially should the coming harvest be a late one. Only some | 
half-a-dozen of wheat have arrived off coast in the course | 
of the week, yet 6d and 1s reduction is noticeable in the rates | 
accepted. The sales have comprised Nicolaieff Ghirka, 40s $d | 
and 40s 6d; Odessa at 41s per 492 Ibs’; No. 2 American spring at | 
42s and 41s 6d per 480 lbs for the United Kingdom; Californian, 
from San Francisco, at 45s and 44s 6d per 500 lbs, United Kingdom: 
price for Antwerp, all usual c.f. and i. terms. On passage or for) 
shipment the business has been extremely meagre from the | 
restricted demand, and, with weaker quotations from New York, 
prices of American tend downwards. Soft red Calcutta, via Suez 
Canal, has been sold at 40s 6d and 40s 3d per 492 Ibs. Flour, with 
large shipments from America, has ruled dull, but without 
quotable depression. The deliveries of English barley by the | 
last returns showed a falling off, and the imports from abroad 
have slightly decreased; supplies have, however, been adequate, | 
and current rates of both malting and grinding descriptions are 
unchanged on the spot, whilst forward there is little passing to 
affect quotations. A sale of Danubian at 18s 6d per 400 lbs to a} 
direct port is all that has transpired. On passage, there are but 
63,000 qrs, against 217,000 qrs at this time last year. With light | 
arrivals all the week, maize has realised fully late rates ex ship, | 
say, 21s for American mixed. Coast cargoes have sold rather un- | 
evenly at 21s 74d to 22s, the latter price paid to-day. For arrival the | 
sales have been at 21s down to 20s 1jd. Shipments from America | 
by the last return had largely increased, but theaggregate supply on | 














year, viz., 700,000 quarters, against 733,000 quarters. Oats do not 
come in from St Petersburg this week, weighing 44 lbs Imperial, 
for which 20s 6d per 320 lbs has been obtained. Peas have further 
declined 1s per quarter, and are very unsaleable at the reduction. | 
Beans move off, with a moderate demand at late value. In agri-| 
cultural seeds there has not been much to note, but rapeseed for | 
sowing still hardens in value. 
The Frankfurter Zeitung gives the following from the official 
report respecting the state of the crops in Hungary from the Ist 


much from the continuous rain; this is now evident partly from 


crops are equally overgrown with weeds. Those crops which were | 
forward early on moist soils have been much injured .by the | 


in many districts from the 2nd to the Sth May, have caused no 
damage to the spring and autumn-sown crops, and but little to. 
the fruit and other garden products. In spite of what has been) 
mentioned the autumn wheat crops promise a satisfactory harvest 
The colza looks | 
difficult to continue the spring sowing in the sodden pone 
with | 


the exception of maize and potatoes, which the unfavourable 





PRICES CURRENT OF CORN, &c. 
BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES. || 


WueatT— 8 «8 | Barxer (continued)— s. 8} 
Sea of aa, eee @ American ... per 430 Ib .. @ ...| 
Mestavens ~o gle Egyptian .............. a 
Sea of AS SEN Danubian .............- “| 
_ T A --- +». | BEABS— : 
Odessa and N i hirka 309 416  Egyptn., Sicilian, &c. pr460!b | 
sah: PUNE a dndend:otipimaneimamschisits cid | Lestins— nents 
_ PL sasepoendil 480 |b sil <n 
Danube, soft ....... tt _.. | Lwp1aw Conw—Per 480 & 492 Tb 
Ghirka i .. | Galatz, Odesea,and Tbraila.... | 
i einias ik dvinsinirirmiantigeseviss tka | American, yellow and white 214 a 
&. Fransisee,Cailien.prS00lb 44 45 | | Salonica and Enos........ _ 
H wintr. i ..- | Rrse— 
mp spring, — 280 4i| Black Sea, Sc. ....per 490 Ib . | 
Egyptian Shishi bemianedalapdigapmiane! che "Seedia eo _.iper 336. | 
- re see eie .. Archangel & Petrsbrg...p.304ib 
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~ 8 | Oats (continued)— 8 8 
English, white and black...... ... @ ... 
red, Scotch, Hopetown & potato ... 
— white, old ... ... a — Angus and Sandy ... ... 
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$4.25 to $6.00; city ~— extras, $4.00 to $5.15; Southern 
bakers’ and family bran $5.25 to $6.25; Southern shipping 
extras, $4.25 to $5.00; rye flour, superfine, $3.10 to $340; corn 











_ I ins es — common ............... £1 .. | meal, Western, &c., $2.10 to $2.30; corn meal, Brandywine, &c.,; 
Senigtung ent Dustelg fae IS 5. i, | $2.50 to $2.55 per barrel. Grain: Wheat, No. 2 spring, 1.05 to 
EE ‘ndsSkcueichabiaceabehtadibe dusnsi= am — white, feed.. per 304 lb bee : - 
Koenigsberg and Dantzig, new. 42 47 | — black...  .,.| $1.08; white, $1.12 to $1.18. Corn, Western 44c¢ to 46e. 
k, Wismar, &c., new ...... 42 44 Donich, kilndried..per320lb ~~ _... | Rye, Western, 60¢ to 62}c; State and Canada, 63c to G5c. Oats. 
a Hamburg ... eo . —— ini tebanclarceecincineaieet 18 206 mixed, 33c to 36c. Peas, Canada, bond and free, 75c to 92c per. 
Bt Petrsbrg., Sxonska. pr. 4961b 8 5 Archangel St Petersburg ... 17 206 bushel. 
mmon ditto.................. Be: Bs seus Bea seaccninds ——— 
OS NS aa 47 Dutch and Hanoverian, we... ... 
Marianopoliand Berdianski.....  ..|TARES— _ COLONIAL AND FOREIGN PRODUCE MARKETS. 
me pacenpreremttermerses me GF ioe t now...per qr 5 a6 For Rerort or Tu1s Day’s MARKET SEE “ PosTscriPt.” 
San Francisco, Chilian, new ..... ... | Foreign .................... 30 «38 Mincine Lane, Fripay. 
Moe ae atey Australian 400 8 iiaslich . perton £910” 10| ‘This being the Epsom race week, and the following one a par- 
wt % now ot i ; Foreign . ca ecanietated ......&7115/ 8115) | tial holiday, as usual at Whitsuntide, the public sales in Mincing 
antav—Engiee, maling,wew 44 | Ispeaw Comm— lane have been smaller than usual. The markets reopen on Wed- 
Scotch, ulting ......... eae | American, white...per 480 Ib 2 mosiicr nant ths tis tek 
- grinding ......... eat ps yellow and mixed 2 y inst 
paniee malting ......... oe a San and Tbraila, a Sucar.—There has not been any improvement to notice in this 
Foreign, distilling ‘ per 4321b .. ... | Trieste, Ancona, &. ............ .. market, and the supply continues large. Landings of sugar in the 
— stout grinding ..... ... FLour— 5 four chief ports of the United Kingdom last week were 21,600 tons, 
Banabe and Odessa, Sc. per Nominal top price, town- or nearly 8,000 tons more than the quantity delivered, and the 
a) See ee stock has therefore increased to that extent, being now larger than 
Braxs—English.............. 31 34) Town-made, households and for many years past. Low brown sorts are unsettled. The 
D ted. Hanov _ r, ens = wl ee delivered to the - quotations of refining West India show a slight decline, with a 
rench ----+.- PCr vg 37 NE wsasccwuhesopnndeseetoncieet * . better supply: 15s to 18s 6d id during the week Cc ° 
Barbary and aes Le ne a PPLYs A paid g the week. rystalised 
Pras—Eagliah, w i. Selion, | omiien ehh eae ... | Demerara continues in demand, bright yellow qualities being again 
new rien aeenes 32 36 | French ................-.....-. -- #3 49 | rather dearer ; good to fine, 21s 6d to 26s 6d; brown, 20s 6d to 21s. 
—_ grey, Gum, and | —- a ss Business to yesterday, 1,913 casks, besides nearly 4,000 barrels and 
PERNT ssrvkoe scenes eee as ancy brand ......per ai c ae P ‘ . 
English, blue, new ....... fies: anil | Do, superfine to extra super- bags by auction. 3,000 bags Trinidad Usine withdrawn since sold 
Foreign, — a new... 31 St | — ars Seta orhior-sh i = . at 22s 9d,and 2,730 bags to arrive at the same price. Refined 
- ng, old... ; az io, common to fine ............ 7 . . 
Rre English... per gr... ... | | Do, heated and sour ......... 1 17 roma 4 iy - aieden oe reported in the new crop of Beet sugar 
oreign. new......... per D ase eee ATMEAL— arr rms. 
Oats- oe Poland and Scotch, . gore per ton £ Imports and DELiveRtEs of # Benes to Mey 24, with Srocns on hand. 
po ID adeuversevesentutgegeesesss oc ese 8 —— BOURG 2... .cccoccccccees 1 ‘ f 1877. 1876. 
x Imported ............ tons 130,000 ... 97,700 ... 115,000 ... 90,900 
a SEEDS. ato Ae Delivered ..r-vceore 110400... 120000 ... 96800 ... 97-300 
: = a ° - ” MED nttcpius Seneqetnadepucne oo ‘ eco > ode 
on diasmarencomaeata delta att hee segs (ration) ) prensa s an. 182,000 _. 177,000 _. 151,000 |. 173,000 
| Rape (English) ....-..-.2+----- 58 65 |  — white oe. sseseeenes 60 80 Jaggery.—Privately, 2,500 bags fair cane have sold at 13s 3d. 
| Mustard, SasieCingtah) 9. bsh. 10 15 — Aloyke...................-0+ 40 80 | There are not sellers for arrival under late quotations. 
—_ rownh — ......... 12 16 shen: NED. nissvdiivnvoncbcastost 18 24 Forei P . . n 
NI a ircicccentsncrcncs .33 36 Italian rye grass .................. 15 2 oreign.—190 casks 70 barrels Porto Rico were chiefly taken in. 





WAKEFIELD, Friday. 


There is not much business doing in wheat this morning, prices 
remaining about as last week. Very little inquiry for barley, and 
where sales are made low prices are accepted. Maize steady. Beans 
and oats maintain full prices. 


New York, May 16. 

There has been an upward tendency to prices of flour, and yet 
no further advance of moment can be quoted. This may be owing 
in some measure to the fact that assortments are much broken, 
and buyers have little encouragement in the nature of the offerings 
to make bids. ‘To-day, there was a good shipping demand. The 
wheat market has been feverish and variable,and some advance 
has been made on the prices of last Saturdey, notwithstanding the 
more favourable crop accounts from the north-west, and the near 
approach of supplies through the Erie Canal. The export and 
milling demands have been good, but the chief strength has been 
speculative. Indian corn has in the aggregate shown some 
decline for the leading grades of mixed, while yellow and white 
have not been plentiful, and sold at full prices for both western and 
southern. The weather has latterly been much more favourable 
for the crop in middle latitudes. Rye was active and very firm 
early in the week, but latterly was quiet, and somewhat nominal. 
Barley has sold do some extent. Oats have not been active. 

































A few lots grocery sold at 22s. 


800 bags Egyptian syrups privately 
at 16s. 


300 tons low brown China at 12s 9d. 

Cargoes.—Two of Porto Rico at 19s 3d to 19s 6d; one of Cuba at 
19s for the U. K.; one of 650 casks 200 bags centrifugal at 22s 3d 
for a near port. 

Refined.—There has been a steady business done in the Clyde 
market, and generally at firm prices. Here, pieces and crystals 
have met with more inquiry. Good titlers have sold up to 27s 6d. 
No change to report in French loaves: Say’s, 25s 9d f.0.b.; other 
fine quality, 25s per ewt, f. 0. b. 

Beet Sugar.—Contracts have been made in the new crop for 
delivery, French at 19s 10}d; Austrian at 19s 3d, per ewt f. o. b. 
8S per cent. 

Rum.—Sales are confined to about 150 puncheons West India. 
Jamaica on terms not reported. Berbice at 1s 2d per proof gallon. 
The market is quiet. 

Cocoa.—Part of the Trinidad declared for public sale sold b 
private contract, quotations not given. The market is unsettled, 
with further arrivals. Most of the 1,343 bags Trinidad by auction 
on Tuesday was withdrawn, a small portion sold at 3s to 5s decline. 
viz., 114s 6d to 115s for common quality. 451 bags Grenada part 
found buyers at 110s to 119s. Small parcels of other West India 
brought 108s to 120s. ‘826 Guayaquil withdrawn, also 266 
bags African. A small lot of the latter realised 102s. 51 bags 
Caraccas out at 118s per ewt. 

Imports and Dexiveries of W. I. Cocoa to May 24, with Stocks on hand. 
1879 1878. 1877. 1876. 


The visible supply of grain, comprising the stocks in tS  . tiie y . §68$8950 ... . 35,900 
the principal points of accumulation at lake and sesieand arabs = algal 2080 . 90,470 ... 27100 ve 24,400 
| and In transit by rail, May 10, was as follows :— Repected Ra og = a Tn a ane oe in 
| | Corrrr.—There has not been any further decline upon planta- 
satan ______| Wheat. a oo en | Rye. | tion Ceylon, which is now in better demand. Good Seales of 
In store at - | a a tn ay a a the mens but some crn Roy the — after the 
Se Seen ee. ae lees us ours of business, went at irregular prices. Foreign con- 
BRET nnn] OR] SAN | GA] GRID | GANS | eT eceeed. ‘Gushemala ould lower at yestenday'e penis 
Chicago sseeressanenncnnecs (6011715 3,751,485 | 307,504 264,047 | 122.818 | sales. The stock of coffee here is nearly 20,000 tons, beng pears 
awry PE) M86 208,167 | 76,704 | larger than at any former period. 1,670 cases, &c., 4,152 bags East 
SI iasivenians 349,623 | 24,500 | i 2 India nearly all sold as follows : Coorg and Wynaad middling pale 
— as cuizas am | 8,457 nine iene and grey ‘oan to 91s oo ‘Nellghe 928 a a ; wea tan ; 
; 7 a | Oe bold, 101s 6d to 112s 6d; Neilgherry, 8 8; to fine i 
a M2 | Ses 19.487 | 39288 | O75 Gd to 111s; Naidoobatum, 888 to 978; bold 102s to 111s 6d; 
Toronto ... 1,950, 15,205 29,059, ... small berry in proportion ; a few lots Mysore at 104s to 113s. 175 
seatneal Gord) sesnanenennereses nin sennoe | 25,519 | 81,366 869 | bags native Ceylon withdrawn. 755 casks 61 barrels 550 
Peoria se, «~~ 8289} lola7s| sages! i plantation Ceylon all sold: middling palish to colory, 87s 6d to 
Indianapolis .... 52,492 | 14,865 91s ; bold, 101s 6d to 112s; small berry in proportion. 513 half- 
Saneeee”. aes cen fee —_ bales Mocha withdrawn. 25 casks 400 barrels 261 bags Jamaica 
Rail shipments, week ... | 604, 5333 part found buyers: ordinary, 59s to 61s; fine ordinary mixed to 
Lake shipments, week............._ 933,012 | 1,365,919 | 170,770 | nish, 65s to 75s; fine ordinary to middling, 78s to 100s. 
Afloat in New Yortk............... | 368,085 223,750 | 113 9,269 bags foreign partly sold, including ordinary to fine ordinary 
I cciniaepcnaal 15,108,416 10,626,900 | 1,759,133 Guatemala at 61s 6d to 72s ; and good grey at 73s to 80s 6d; Costa 
ag SI cw iqneremenntgiennenail 15,965,290 |11,844,496 | 2,033,612 Rica, 66s to 82s. A floating cargo of 4,000 bags Rio has sold on 
— > fing “(16,972,424 pasen nes | ro the basis of 43s 6d for the Mediterranean. 
ar 11, 1878 .... 9,008,562 | 2087164 Iwports and DeLiverrgs or Corre to May 24, with Stocks on hand. 
et WE, WE - ncsssitemeasuracetinas 9,386,307 | 1.905.656 | 1 eiaiiiie a 1879. ae 1877. 5700 
The following are closing quotations:— Flour: Superfine Delivered .............000+ 9820 . 9,670 ... 9,160 ... 8,360 
State and Western, $3.40 to $3.50; extra State, &e., $3.85 to $4.00 ; | Bake eo Trew 7. tego ie 


Western spring wheat extras, $3.80 to $4.05; ditto XX. and XXX., 


Deliveries last week 1,007 tons, 669 tons being for exportation. 
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Tza.—At the public sales prices have gone with some irregu- 
larity, and the business by private contract is of the same limited 
extent as of late. The catalogues have included 17,200 packages. 
China tea. Common to fair congou, 73d to 9d; medium up to 11d; 
red leaf of old import, 74d to 73d. Scented caper, 7d to 11d; 
scented orange Pekoe, 73d to 1s 0}d per lb. The duty payments 
upon tea forthe week ending the 23rd inst. were 1,166,145lb. No 
change to report in Indian, of which only 3,294 packages brought 
to auction. e tone of the market is quiet. 


Ricr.—The market is steady at the recent improvement upon 
cargoes. One of 1,400 tons Rangoon has sold at 9s 9d, Liverpool 
quay terms ; one, 2,000 tons, loading, at 8s 9d ex ship London, or 
8s 44d if Ngakyouk; one of 1,200 tons Necrancie Arracan at 8s 7}d 

open charter; one of 2,000 tons Moulmein at 9s, Liverpool 

quay terms. A cargo of 1,060 tons Bassein at 9s per cwt, March 
shipment open charter. Shipments of Burmah to latest date 

440,000 tons, against 440,000 tons last year, and 428,800 tons 

in 1877. 

Perrer.—There have not been any public sales this week. 

Small parcels reported privately, including Singapore black, 3,4, 

‘and Penang at 3d perlb. White is in better demand. Prices 
| without change. The deliveries last week were large, viz., 42 tons. 
Cryvamon.—At the quarterly sales on Monday the demand was 
j/rather slow, but the general result less unsatisfactory than 
expected from the depressed state of the spice trades generally. 
Of 2,282 bales Ceylon, 1,600 bales found buyers at February rates 
to a slight advance for good to fine, while medium and common in 
many cases showed a decline of 1d. Good middling to 
superior 1st sort; 1s 11d to 3s 4d; low to middling, 1s to 1s 9d; 
good to superior 2nd sort, 1s 9d to 2s 4d; low to middling, 11d to 
ls 6d; low middling to good 3rd sort, 9d_to 1s 6d; 4th sort, 8d to 
ls ld. Part of 247 bales 36 cases Tellichérry sold at 2s for Ist, 
ls 10d for 2nd, and 1s 8d per lb for 3rd. 578 bags Ceylon chips 
nearly all sold at 33d to 4jd; one lot fine at 7jd; broken quills, 
&e., 8d to 1s 23d; bark, 2$d to 34d. 

SauttpeTREeE.—The market is firm with prices again in favour of 
the sellers. About 800 tons Bengal are reported for arrival. Near 
at hand, 19s 14d to 19s 3d ; May to July, 19s 6d. Some low quality. 
Refraction 22 at 17s 6d. On the spot business in fine at 19s to 
103 1}d per ewt. Holders require some further advance. 

Nitrate Sopa is steady at the recent improvement. 

Inp1Go.—The unfavourable report of the crops has led to more 
inquiry here, and prices show 4d to 6d per Ib recovery on the last 
sale prices. 

Oruee Drysattery Goops.—Transactions have been upon a 
limited scale, and the markets are quiet. Bengal turmeric has 
sold at 12s 3d per cewt. A few parcels of safflower have changed 
hands by private contract. Business in gambier, for arrival, at 
16s 3d per ewt, ex quay, “all faults.” 

INDIA-RUBBER is in demand, and business done in Para at late 
advanced quotations. : 

Mera.s.—Most branches of trade continue inactive, but prices 
have not experienced any material change during this week. Pig 
iron is lower, some of the Cleveland furnaces being again in blast. 

| Shipments from Glasgow from the Ist January to present date 
reached the unusually large amount of 202,345 tons. ‘The stock is, 
however, 85,000 tons in excess of last year’s at same date. Prices 
lower. At one time 41s 1ld cash. This morning's quotation is 
42s. Copper is without improvement. The reported business this 
week has been limited; g.o.b. now quoted 551; Australian, 62/ to 
621 5s. English lead steady. The public sale of 23,426 slabs Banca 
| tin, in Holland, held on Tuesday, established a price equal to 671 
here, which has not influenced the market. A quiet tone now 
| prevails. Straits and Australian, 661 5s to 661 10s per ton. 

Hemup.—Manila steady. On the spot sales in fair roping at 25/ 
to 251 10s, and to arrive, March shipment, at 251 10s per ton. 

Jutre.—There has been rather more demand during the last few 
days, and the business for arrival amounts to about 8,000 bales, and 
5,000 bales cuttings at 91 5s for London. A few public sales are 
declared for the ensuing week. No business reported on the spot. 

Tattow.—The market is still very dull, with quotations the 
same as before, and a continued good supply of Australian. Peters- 
burgh new, 35s. 6d; last three months, 36s 6d; December, 36s 9d 
to 37s per ewt. 

O11s.—The chief feature in the market this week has been the ad- 
vance upon linseed oil, which is now firm at 271 2s 6d to 271 5s on the 
spot; 271 10s next three months; and 271 last four. English brown 
rape has receded in price, and a quiet tone prevails. On the spot, 
281 5s ; next three months, 287 10s; and last four, 291 7s 6d to 291 10s. 
The market for cocoa-nut remains dull : Ceylon, 361 15s to 371 10s ; 
finest Cochin, 501 to 501 10s; other qualities, common to fine, 42/ 
to 491. Palm nominal at 331 per ton. A large business in sperm, 
the importers accepting lower rates. Present value, 55! to 55! 10s. 
Common fish oils dall, and prices nominal: pale seal, 25! 10s ; pale 
Southern, 25! to 261. Olive firm at 421 10s to 441 10s for the lower 
qualities, and Seville quoted up to 471 per tun. ee 

Sprerts TurPenTine.—American slow, with the prices in favour 
of the buyers, viz., 21s 6d on the spot, and to August next 22s per 
cwt. last four months. a 

Petrotevm Or is steady. On the spot, 7d to 7}d; last four 
months, 7}d to 72d. Stock, 29,810 barrels, against 48,250 barrels 
last year. 

Linseep has been firm, with a steady demand, Calcutta ex 
warehouse, 52s 3d to 52s Gd. Seed to arrive via Cape sold at 49s 6d 
to 49s 9d, April to June. A cargo of Azov per sailing vessel re- 
ported at 48s 6d per quarter for the continent. : 

- Tosacco.—There has been rather more doing in the market 
|| during the past week, low prices of American tobacco having 
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; firm, and no signs of lower prices. The deliveries surpass | 
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At Deptford were about 37Q beasts, and 9,000 sheep apd lambs. 
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tempted some buyers to operate to a fair extent. For other growths 
there has only been a moderate inquiry, and of substitutes the 
stocks are being gradually reduced. 















































POSTSCRIPT. Fripar Evewixe. | 
Sucar.—There have not been any public sales to-day. 478 casks 
West India sold, making 2,391 casks for the week. 
business includes Jamaica at 17s 6d to 19s 6d. 
Porto Rico sold at 19s for the United Kingdom. 
tons low brown China at 12s 9d. 
Corrgr.—There has been some inquiry for plantation Ceylon at | 
yesterday's prices. ers 
Rice . 
SaLTPeTre.—Further business reported for arrival on previous | 
terms, and 50 tons landing at 19s 14d per ewt. 
Jure.—The sales for arrival include 2,000 bales new crop, ©.D.M. | 
and Co., at 151 15s for Londen. 
O1is.—Linseed again dearer, with a firm market. 
TaLLow.—No alteration in town. 1,077 casks Australian by | 
auction barely half sold at a reduction of 6d to 94. Fine mutton 
quoted 33s 6d; fine beef, 31s 6d per cwt. 


To-day’s | 
A floating cargo of | 
On the spot 300! 
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ADDITIONAL NOTICES. a 

Tea.—Telegrams have been received from China, reporting : w 
large settlements of new teas at Hankow, but they are not. somes oo 
generally credited here. Only one steamer has passed Woosung | eae 
so far, and the market at Foochow is not opened. This time tien 
just arrived, stating the Loudoun Castle to be ashore at Woohoo 
in the Tang-tsze. The market here is very quiet.—Messrs J. C. ee 
SILLaR anv Co. ex 

Dry Fruir.—Currants have been dull this week but continue | ie 
any of those for May forsix years. Valencias are without altera-| ie eee 
tion—no sellers nor buyers. Elemes and Sultanas are neglected. |! e 

Fax is very quiet, only very small spot sales making. 4 

Hemp.—Russian clean and yarn remain very dull. Manilla is a | | . 
trifle easier on the spot, but for arrival full prices have been paid |} 
this week. er 4 

Siirx.—Since last week the prices of raw silk have in ad-| 
vanced considerably and a very large business is doing. Thouck 
the result of the Italian crop cannot be known till much later on, | 
it is generally assumed that considerable damage has been caused 
by the severe weather prevailing lately in Italy. 

LeatHer.—There has not been much animation in the trade in | 
leather during the past week. The supply of fresh goods has been 
moderate, but equal to the demand. At Leadenhall, on Tuesday, | 
a fair amount of business was transacted at about late prices. 
Calf skins of most weights and light English butts continue in 
request. 

MetTa.s.—Business continues to be limited to small transactions. 
Copper sells slowly for the most part, but an Indian demand has 
taken off some Australian sorts. 
is dull, but keeps fairly steady in value. 
inanimate. 


last year nine steamers were on their way home. Telegrams have | 
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Iron is without change. Tin. 


Lead and spelter are 
Tin plates somewhat lower and slow of sale. 
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METROPOLITAN CATTLE MARKET. 

Monpay, May 26.—The total imports of foreign stock into the 
port of London last week amounted to 15,018 head. In the eorre- 
sponding period of last year we received 14,376; in 1877, 10,046; 
1876, 23,711 ; in 1875, 19,618 ; and in 1874, 11,139. The imports of 
stock from America continue very large, 1,416 head of cattle, 3,329 
sheep, and 1,617 pigs having been landed at Liverpool during the } 
past week. 

Although quiet, the cattle trade was tolerably firm, the tendency 
of prices being against the buyer. From our own grazing districts 
the receipts of beasts were not so numerous, nor were the quality | 
and condition specially satisfactory. The demand throughout was! ; 
slow, but the market was nevertheless undoubtedly a dear one s0 | 
far as relates to choice stock. The best Scots and crosses made 
5s 2d to 5s 6d per Sib. Inferior specimens went, however, at 
irregular currencies. From Norfolk and Suffolk were received 
about 1,200; from the Midland and home counties about 600; L 
from Scotland, 200. On the foreign side of the market there was 
a more liberal show of beasts. About 440 Canadian were offered. 
besides some Danish, Spanish, and Swedish. The trade was 
quiet, but steady, and full prices were obtained for choice quali- | 
ties. The sheep pens were rather sparingly filled, still the trade 
was dull, but at steady currencies for prime stock. The best Downs | 
and half-breds made 6s to 6s 2d per 8lb. Lambs were steady at 
late rates. Calves were quiet. Pigs sold at previous quotations. 


| 
| 
| 
| 
| 
| 
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* METROPOLITAN MEAT MARKET. 
May 26.—There was only a moderate supply of meat, 2nd — 
the influence of comparatively cool weather, trade was pretty bris 


for the better qualities. 
Per 8 Ib — carease. 
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POTATO MARKETS. 


STATEMENT 


Boroven anp Sprratrrecps, May 26.—There have been full Of Imports, Exports, and Home Consumption of the following articles in the 


onppies, especially as regards foreign potatoes, and trade has been | 
rather heavy. 
Per ton. 


120 | German reds oo... 99 «15 
105 | Belgian kidneys ............... % 100 





Che Gaseite. 


Fripay, May 23rd. 
BANKRUPTS. 





Alfred James Male, Old Kent road and elsewhere, oilman. 
W. H. Shaw, Albion place, Blackfriars, club proprietor. 
James Bradbury, Bakewell, Derbyshire, marble mason. 
John Evans, Morriston, near Swansea, clerk. 
William Haigh, Cefn-y-Bedd, Flintshire, papermaker. 
Thomas Payne, Warwick, draper. 
Edwin Pronger, Lancing, Sussex, farmer. 

Reeve, Nottingham, widow, late licensed victualler. 
Henry Rhodes, Barnsley, Yorkshire, currier. 
Henry Walker, Huddersfield, smallware dealer. 
Thomas Horsfall Watson, Newhaven, Sussex, late auctioneer. 


SCOTCH SEQUESTRATIONS. 

John Grant, Nether Buckie, Banffshire, tailor. 

John Tannahill, ow, wholesale tea merchant. 

Alexander MacDonald and John MacDonald, Hanginshaw, Ren- 
frewshire, brickmakers. 

Robert Wallace, Milton of Balgonie, baker. 

William Conway, sen., Troon, grocer. 

James Farquhar, Falkirk, shoemaker. 

John Davidson Barron, Leith, medical botanist. 

John M‘Pherson, Aberdeen, nurseryman. 

Robert Crawford Wallace, Hugh Crawford Wallace, and Robert 
Wallace, Govan, mechanical engineers. 

James Johnston, Edinburgh, china dealer. 

John Sutherland (deceased), Greenigoe, Caithness-shire, fish curer. 

George Kerr, Glasgow, joiner. 

Daniel MacIntyre, Glasgow, accountant. 


. Tvrspay, May 27th. 
BANKRUPTS. 

Edwin Henry Vagg, 2 Sloane square, trading as E. Villiers, eens 
and Co., estate and house agent. 

Thomas Satchwell, 13 and 14 Cornhill, discount broker and 
merchant. 

William Graham Palmer, Jury Farm, Ripley, Surrey, farmer. 

Arthur Boyes and Luke Boyes, Woodford street, Northampton, 
shoe manufacturers. 

Tom Gutteridge Tomalin, Leagrave, near Luton, Beds, baker and 
carriage salesman. 

Albert Sheldon Turner, late of Alsager, but now of Newcastle 
street, Burslem, schoolmaster. 

Richard John Roden, Talbot Inn, Sidbury, Worcester, licensed 
victualler. 

SCOTCH SEQUESTRATIONS. 

Daniel Greenshields, 10 Drummond street, Inverness, tobacconist 
and commission agent. 

Robert Cunningham, Leffindonald, Bailantrae, Ayr, farmer. 

Alexander Bo wu. Greenock, grocer. 

George Hunter (deceased), Corsehill, Kilwinning, mason. 

Robert Salmond, Rankinston, Ayrshire. 

George Laing, 27 Nicholson street, Edinburgh, working jeweller 
and watchmaker. 

George Wallace, Albert Hotel, Cupar, innkeeper. 

William Conway, junior, Troon, ship broker. 

David Watson, 292 Cathcart road, Glasgow. 


THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 

Aimé Boura, late of 11 Church street, Kensington, and afterwards 
of 44 Sherbrook road, Walham Green, French dyer, cleaner, 
seourer, and bleacher. 

John Stephens, Fowey, Cornwall, shipwright and shipowner. 

John Lambert, 62 Northumberland street and Green Market, New- 
castie-upon-Tyne, wholesale fruit and potato merchant. 

William Cramer, Hamburg Lodge, Teville road, Worthing, gentle- 
man. 

SCOTCH SEQUESTRATIONS. 

James Fairley and Son, 67 Lauriston place, Edinburgh, wine 
merchants and grocers. 

J. and A. Dobson, Innerleithen, manufacturers. 

John Crichton, 12 South-east Rose street lane, Edinburgh, silver- 
smith. 

John Martin, Bainfield terrace, Edinburgh, butcher. 

Matthew M‘Kenzie and Sons, Glasgow, wrights and builders. 

D. Middieton and Company, Inverness, coal and timber merchants 
and brick and tile manufacturers. 

Caldwelland Paul, Byars road, Hillhead, wrights and builders. 

Michael Sweeney, Caledonian road, Wishaw, wine and spirit 
merchant. 


——$—___.. ————— 


FOR THE PORT OF LONDON. 


*,* Of these articles duty free the deliveries for Exportation are included under 
the head Home Consumption. 


EAST AND WEST INDIA PRODUCE, &c. 
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SUGAR. 
ImPoRTED | DELIVERED. 

1878. | 1879 | 1878. | 1879. | 1878, 

Philip Brenner, Gipsy road and elsewhere, Lower Norwood, ae 29811; 24, 20,747 

builder. i 1,904 3,9 2,048 2,951 
J. Britton, Landcroft terrace, East Dulwich. a! b 6 3315, 2, 1,305 | | 
William Cleland, Martin’s lane, Cannon street, City. Be ! on = oa Las | 
: ° | | ny 
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Che Economist’s Railway and Mining Share List. 


THE HIGHEST OFFICIAL PRICES ARE GIVEN. 












































RAILWAYS. RAILWAYS. RAILWAYS. 
Orprnary SHares anv Stocks. PREFERENCE Suares, &¢.—Continued. DEBENTURE Stocks. 
} 
} | 
Autho- |. ‘z Autho- | 5 Fi g Autho- 5 
ri eo! sé rised. | & = = rised £& @ i 
2 3) Name. Se = Name te = Name, 
: Issue. 2 | Z| =o Issue. | £ = | a Issue. 2 a 
fe} 200,001 Stk 100 Bedford & Northampton, Def. 227,500) Stk 100 Furness 8 % ............. loved 1188 | 2,715,296l Stk 100 Caledonian .................. 4 % 1045 
4 20,000L Stk 100 Do Preferred . 110 227,001) Stk 100 | ~s % Perpetual ..... i107 440,2251 Stk 100 Cornwall, guaranteed... 44% 117 
10,257,106! Stk 100 Caledonian, Consolidated ...103 4,000) 10 | all ew 5% eemahle 10§ | —-209,0001 Stk 100 Cornwall Minerals ...... 5% ... 
83,599 10 all Do New Ordinary, 1877 3 $98,4542| Stk 100 Great Eastern, 4} %, 1861-62.) .. | 465,590 Stk 100 East London ............... 6 % 105 
2,593,026! Stk 100 | Do New Ord. Def. No.1 . 9 1,122,600! 8tk 100 | Do5 %, 1862 ............... As GEAR! BUIIOD | DG an... cccciciccoesseceeces 5 % ... 
276,666 Stk100 Dodo No.2 ...... 1,204,0001/ Stk 100 | Do New 5 %, ne oo 400,0001 Stk 100 = Do 1874 00.0... 6 % 72 
459,140) Stk 100 Cambrian (Inland) ” ove ia 316,90M Stk 100 | Do do 5 %, 1864.00.00...) 400,0001 Stk 100 = Do 1875 oo... 6 %) 62 
23,773 20 all Cornwall . sia resaesce 541,053! | Stk 100 BO is, MOND cpsiceecovacecaccd 28 1,061,131 Stk 100 Furness ......0..0.0..000... 4 % i04 
3.750100 all Cornwall Mineral... 513,930! Stk 100 | “Do 5 %, 1876 ...... | 3,422,675! Stk 100 Great Eastern Soieloiay 4 % 1064 
a 1,400,000), Stk 100 East London (Consolidated)..: | 5,655,000) Stk, 100 Great Northern, 44 % Pref... ug 1,510,0000 Stk 100 DOA... eeececsees 5%) ; 
2,642,0001 Stk 100 Furness, Con. Ord. Stock ... as 2,497,680) Stk! OD 2 PEO RED. ccvenciceevsesisicne Stk 100 Do B 1867 redcemahie 5 % 125 
d 4,927,710 Stk 100 Glasgow & S.-West. Ord. Con.) 85 4 482,050i| Stk 100 Great N. of Scotland 44 % A. 103 4BB,2161| BEK'100 D0 0... ccc ececcecccssceees 14 
% . 10,500,09:1 Stk 100 Great Eastern, Ordinary...) 61} | 323,632?) Stk 100 | Do do 44 % B.................. | 97 687,7061 Stk 100 De East Anglian ...... 4 % 106 
= 884,002) Stk 100 ‘Great North of Scotland ) 56 11,386,728) Stk 100 Great Western, Con. Pref.5% 125 487,06 Stk 100 Great Northo' Beotiand 44% 104 
- 7,477,272! Stk 100 Gt. Northern, Con. Original..|123 eee Stk 100 Lancash. & oe 44 %, 1961.|114 1,460,004 Stk 100 Glasgow & St.-Western 4 % 108 
me 1,159,275' Stk100 Do A Arecivs.nonodiv. } {121} | 50l| Stk 100 Do 5 %, 1865... eee | ove 7,257,5951 Stk 100 Great Northern ......... 4 % 1084 
2 1,159,275! Stk 100.0»=—-:;Do: B? until6 % is paid BS |143 0001} Stk 100 Do 44 %, 1872 .................. 114 379, Stk 100 Great. Western ............ 4 % 1085 
} ie 387,700! Stk 100 Great Northern (Ireland) — | L 30 O00! 000} Stk'100 Do 5 %, 1874 ......... enbied 127 918,966 Stk100  Do............... ... 4% 118 
ay 4,980,84)! Stk 100 Gt.Sth. & West. (Ireland) Org_115 | 1,800,000 Stk 100 — Do 5 %, 1875. ......... \127 RMS. WOW oiscacnsiasiscaccanas % 118 
ey 18,169,745) Stk 100 Great Western, Con. Ord | 541,930) Stk 100 London, Brighton, & South- 2,753,3021 Stk100 | Do o.oo... ccscecsccessees 5 % - 
1,470,270) Stk 100 Highland, Ord, Con. Capital. los | Coast, 44 %, 185 .+--{ 113 390,033! Stk 100 Highland .................. 43%) .. 
as 14,192,995) Stk 100 Lancashire & Yorkshire,Con.125 | 121,688)} 8tk 100 =6Do do 4 %, 1660 ..............)108 5,703,760] Stk 100 Lancashire and York... 4 % 2 
ot se. 118,900 Stk 100 Liynvi & Ogmore(Llynvi Ord) 136 600,723) Stk 100 Dodo 4}%, a” 113 121,878! Stk 100 Llynvi and ore...... 4 % 104 
ae 153,020) Stk 100 (Ogmore Ordinary) .....\136 | 808,729) Stk 100 Dod do 44 %, 1863 .... 113 538,1701 Stk 100 London and Blackwall, at% 107 
i. 3,300,400 Stk 100 Lond. Bright. & 8.Coast, Ord.|130 | 710,671! Stk 100 Do No. 5,5 %, 1868 126 1,306,239 Stk 100 London, Brighton, &c... ‘3 4 
¢ 1,527, 500° Stk wo Do Pf < Df recivs. no div. ? 139 | 1,247,914 Stk 100 Do No. 6, 5 %, 1855, oetexen 126 3,713,140 Stk 100 Do Pe seeseeeveoes 
Sig x 1,527,308 Stk 100 Do Df/ until6 % is pd. Pf) 115 | _ 211,3101 Stk 100 | Do No. 7, 5 %, 1866 as | See See aaden, iat, de. Ark, 4% 115 
Ws %: 393,395! Crt. .. Do Cert. of Contin. Rights, 24 | 1,027,8411 Stk/100 Do Consolidated Pref. 5 °!126 7586741 Stk100. Do B.................0.0.00 44% 113 
eS | 10,771,551! stk 100 Lond. Chat. & Dover,Arb.stk., 25 | 5,133,939l! Stk 100 London, Chatham, & Dover 20,636,7961 Stk 100 Senden and N.-Western 4 % 108} 
, a | 3°79 £377! Stk 100 ‘London & N -Western, Con...1444 | Arbitration 43 oleae 1,000,0001 Stk 100 Loncon and 8.-West. A. 4 % 169 
oe 9,290,295) Stk 100 London & Sth. Western. Con 135 \ 21,328,121 Stk 100 London & N. ‘Wous, 4 % ...)204 4,916,0921 Stk 100 DodoB .......00000. 4 %'109 
Gees 662,000! Stk 100 London Til. &Southend, Con. 97 | 1,000,000! Stk 100 London & 8.-Western, 4} %...114 2 Stk 100 London, Til . -- 43% 109 
iteees | $,036,373' Stk 100 Man. Shef. &. Lincoln. Ord .. 78 1,500,000! Stk 100 «= Dodo5% ... (125 300,0001 Stk 100 Manch., Sheffi d, &e. .. . 5 % 127 
‘at teats 5 | 1,223,999 Stk 100 Do Pf ¢ Df recivs. no div.) '119 1,000,000, Stk 100 Man.,Sh., & L., 5%, Red. 1365)110 5,763,3591 Stk 100 Do do ietdeinaieuitta pia Gatmams 44% 117 
Br ba | 1,228,000 Stk 100 )»=—-dDo Df ¢ until6 % is pd.Pf$ 37} 1,006,0001 Stk 100 »=Dodo5 % conve rtible ......1120 1,545,5241 Stk 100 Metropolitan............... 4 % 107 
at ae 4! } 4,279.1 130’ Stk 100 Metropolitan, Consolidated....117} 1,080,0007 Stk 100 = Do do 5 % ~do 1874 \119 i tl oo) FE eer 44% 116 
Ri ine ad o715 Y Stk 100 ¢ Df recivs. no div. ) {138 1,500,000), Stk 100 Do do 5 % do 1876 119 1,210,0001 Stk 100 Metropolitan District... 6 % 152 
+ ABE hy 77,12V Stk100 DoDf/untilé % ispd.Pfs| 95 | 300,0007, Stk 100 Metropolitan. 5 %.. woos eo f ADS 14,397,1971 Stk 100 Midland ..................... 4 % 208% 
een Ss 209.0%) 100 «75 «Do New, 1878(Interim Cts. ) a2 | 100,0001 Stk 100 DoNew5% ............ 125 1,843,615! Stk 100 North British ............ 4 % 103 
rf a 2,250,000 Stk 100 Metrepolitan District, Ord | 66 600,0001 Stk 100 »=—Do 5 %, 1889 ; 125 40,6791 Stk 100 E.P. and D.B....... 5 %} ... 
Li} erga 30.0) 10 all Metropolitan & St John’ «Wa ae 250,0001 Stk 100 Do Irredeemable 5 %, 1872125 2, Stk 100 . 44%) ... 
“4 | 20,838,372! Stk 100 Midland, Consol. Ordinary . ath 260,000), Stk 100) Do Perpetual 5 %, 1874 oof 508.5201 Stk 100 - 44%... 
ce i | _ 830,000! Stk 100 Monmonthshire ..................) 130 15,0001) Stk 100 Metropolitan District, 5 % , {L19 11,492,9161 Stk 100 . 4 % 108} 
¥ 2. | 3,890,750 Stk 100 North British, Ordinary... ../ 79h | 10,545,565! Stk 100 Midland, 5 %, Con. Per. Pref. 1126 1,138,119) Stk 100 . 44% 118 
; © “ 1) 2492485 Stk 100 Do Edinburgh &Glas.Ord. 29 | 189,062 16 all a pref '1873d031Az.,'S | 203 Stk 100 North Londen ............ % 117 
; a | 20,969,954 Stk 100 North-Eastern, “Consols” ../1323 1,950,000) Stk 100 Do 43, 1876 ...... jll4 1,826,0071 Stk 100 North Staffordshire ... 44% 107 
sie. 5: 1,975,000 Stk 100 North London, Consolidated 166 191,176 17 17 Dos% Téapt. tocon.31Ag., ’83' 19 175,3301 Stk 100 §. Eastern Perpetual ... 4 % ... 
a 3,230,140) Stk 100 Nth. Staffordshire, Con. Ord. 56 | 3,850,198! Stk 160 North British, Con. 4% No.2 95 | 4,342,320 Stk 100 “Do do 1867-8 ........ . 5 % 131 
; 5 ¥ 276,00) Stk 100 Rhymney ... betveithes secu 2,422,485! = 100 -_** : gor J -+++- | 106 ee ee ———— 
ey 582.340) Stk100 Shropshire Union .......... 72 | | 418,890!) Stk 100 ‘on. 5“) Pref., 1874 . 118 ‘ 
| . 553,592! Stk 100 Somersst and Dorset | ‘5 | 8,000,0001) 8tK200 | | Do 44 %, 1875 101 Britisn Possessions. 
5. | 8,419.45) Stk 100 South-Eastern, Ordinary ..128 | _ 535,000i, Stk 100 stern, Stoc rege 32 100 all Atlantic & St Lawrne. Sh. 6% (110 
29R0 3 » Stk Do Pf ¢ Df recivs. no div, ) 140 2,000,0001 Stk100 Do 5 % Redeem., LJan.,1884 106 309,900 100 100 | Do 6 % Ster. Mort. "Bde, 84/106 
a 2,289,980) Stk 100 Do Dic wath % to pa. Pfs 114} 1,181,250 Stk 100 Do Blyth & Tyne, 4 % MR 147,300 100 100 Do do 3rd Mort. Deben.’91/106 
: 800,000 100 60 Do 1876 Issue ........ | §692,0001 Stk 100 Do New Pref. '76, 44 % till! eo Stk 100 Bombay, Baroda, & Central 
Soh | 1,110,007 Stk 100 Taff Vale, “Stock” 213° ___31 Dee, '83, 4 % in per.. ioe ‘oF India, teed 5 %...|123 
; R° 259,008) Stk 109 Waterford & ¢ ‘entral Ire land | 700,0001 Stk 100 North London, 44% (Max 5: mye | 52,513 10 all Buffalo aul Lake Maven sevees 7 : 
io} @ at : _ 25,008 Stk 100 Whitby, Red.& Middleshro v7, 26 971,000. Stk 100 North Staffordshire, 5 % 116 297,6001 100 100 | Do do 6 % Bonds lst Mort.'105 
ay ee | 360,0001 Stk 100 Do 44 %, 1873 ............ 108 100 100 | Do do 5 % do 2nd Mort.../100 
- | PeRrrerence StTocxks anp SHARES. 150,001 Stk 100 Do 4} %, 1878 ....... i 160,0001 Stk100 Demerara ................0...:000008 95 
-— fo : : : 235,0001 Stk 100 Rhymney, 6 %, 1864 ............ (140 115,0001 100 | all | Do7 % perpetual pref...... 128 {}) 
am ae 3,667,160 Stk 100 Caledonian, 4% Consol. Guar. 103 85,0001 Stk 100 Somerset & Dorset, Bath Ext. 2. _8tk 100 Eastern Bengal, gua.5 % . 
: > i 200,000 Stk10@ = Do (c+) A Guaranteed... 121 2,091,5001 Stk 100 8.-Eastern, Con. 44 % Pref 1i4 26,200,0001 Stk 100 East Indian, guaranteed 5 % 128 
=a. ‘ 250,0001 Stk 100 ~ ay ic 4 a 2,640,820) Stk 100 Do de 5 % do ..................1195 416,0001 100 all ae & Nor. Amer., 6 % Ist 
Cie 5 250000) Stk 100 yi #F iG 0 2 | 1890” 
" : f 341 {aS | Failure of full dividends in any given half-year not | |, Mort. Bonds, 1890 -...........| ... 
; OOO Stk 100 S=(D do 121 | Fai y given half- 
Ho Ree oa Sen piat oe 4 = SE do 121 | to be made good out of the profits of any subsequent | eal sux 10 6. G. ‘Trunk of Canada Goi Sk 73 . 
es 3 - 200,000 Stk 100 Do LS ay G do 121 | half-year. 500,0001 100 | all 
~ was > x 156,25" Stk 100 Glas. & 3 estern, Guar. 5% i ei ee 2 
tees 652.0001 Stk 100 Great Eastern, 5 % Met. Stk. 125 Lines Lrasrp at Fixrp RENTALS. | ete | all 
aS 4,966,597. Stk 100 Do Consolidated 4 %, 4 en ee eee 2 
3 ES 1,298,262! Stk 100 Great Northern, 5 % 28 or 686,2461 Stk 100 
ae, © 1,263,700) Stk100 Do 4} % Con. Non.-Con.Pf.14 | ¢ ‘ Leasing 23 15'308 0001 Stk 100 1G. 
* : * 7.610.875) Stk 100 Great Western, Rent-Charge123 | = = Name 7 'e 5 a / 20 all 
7 sh ; | 13,311,555 Stk 100 _— Do Consolidated Guar.5% 127) = £ Companies, 5” cs | 20 | 18 
ce © et | 794,040 Stk 100 Lancashire & Yorkshire, 6 %, 150 Sessa hodietensl canst time A are aaa ee o /20' 12 
ip aa | 288,575' Stk 100 Do 6 % (East Lancashire)..159 | sex 100 Birkenhead Kntagiaeetll LAN.W.AG.W105 | 299,159 203) all 
aaa | $538,948’ Stk100 Do44 Ye ( Blackburn Pur).. 114 Stk 100 Do 4} % Pref........... Do ....,.......113 } 505,7581 160 | all 
ai i? | 1,955.88) Stk 19) Lon. B.&8.C.Con.Guar.5% 128) | gtk 100 Clydesdale, euaranteed... Caledonian 2,425,420! 100 | all 
+? a P 155,559 Stk 100 Lond.C.&D.Sheerness Rt.-Ch. 112) | gtk 100 Colche ster, Stour Valley. Great Eastern ) 1,000,000 100 | all 
ae .. | 15,100,497 Stk 100 Lond. & N.W.,4%guaranteed 195 | gt 100 Dundee, Perth, & Aber- 485,0001 100 |... 
.  -- | 171,25" Stk 190 Lond. &S.W.7%,late 3rd Shrs. 172 deen Junction Caledonian ... 104 
cae lt 328,828° Stk 100 Do (Portsmth. Perpet. Ans) | Stk100 Dodo Pref ............... RE cry 5 scxeal ie 134,7001'100 | all 
4‘ 7 872,00) Stk 100 Manchester, Sheff. & Lin.6% 145 | ger 1a Do do lst einai ea ne aN 66,0001 100 | all 
. ie | 475,494) S*k 100 - Do Ist Preference Ill | Stk 100 East Lincolnshire, guar. 90,000l Stk 100 
aE : 559,507 Stk 100 Do 4} % Preference .........114 | 6 ¢ Gt. Northern.. 151 
& st 366! Stk 100 Do St %... se - 80 | Stk 100 Gt. enamn, vend wma’ kt. 10,0001, 100 | all 
aR ‘i 62.559 19 5, Dob % . ‘| Extension, 5 % ...... Great Eastern) - 8,766,3301 Stk’ 100 Ss 
8 sy aS 260,00)" Stk 100 Do Redeem. 5% 8.Y.Rt.Ch. | Stk 100 Gt. West.,Bristl.& Exeter 751 20 
seine | 400,000 Stk 100 | Do Irredeem.5 % do ....... -.. & St. Devon Go.’s 4} % AssociatedCos| 1,000,001. Stk 100 
aie: 1,797,428’ Stk 100 Do Irredeem. 4} % do ....107 | gtk 100 Hammersmith &City5}% G. West.& Met 50,0001 Stk 100 | Do dc 
> rr. > 3,087 306) stk 100 Midland, 4%, Con. Per. Rt.Ch. 106 / Stk 100 London and Blackwall... Great Eastern 113 1 
Bese «s 5,994,577! Stk 100 — Do 4 % Guaranteed Pref..106 | tk 100 Do 4b % ooeccccecceceees Do 13 ot all {Melton 
et oye | 2,444,129” Stk 100 North British, Con.4%,No.1102 | stk 100 London and Greenwich... Sth.-Eastern...| 69 100 | all 
ei rz 619,990’ Stk 100 North-Eastern, Censol. 4 %..195 | g+:100, Dodo Preference Do . 1125 100 all 
- 1,880,422) Stk 100 Do - -_ Selby Purch. 105 | Stk 100 Lowestoft, gua. 4% ...... Great Eastern) 525,000 100 all 
sf, tine: 1,761,991i Stk 190 Do G.N.E. 4% oes ND 1 OS acid I nae as 102,001 Stk 100 
oh at & 60,872 . ‘al > do Shares jilessimenDoesngs : Stk 190 Mid Kent (Cray Line) . rat &D!| secede a 
SB eee 459,008 Stk 100 Do Stock. and Darl. A,5% 123 | &5 ail "Do do6 % ee me 1472001 ... 100 
1 ii 1,05),0" Stk 100 Dodo Band C,6% -. 150 | tk 100 N-Pasterne-Hartlepoo wi Neher 285,000... 100 
» <S. 3,148,251) Stk 100 Do West Hartlepool . 104) gtk 100 a and South- 100 | i 
‘ 58,54) 20 all North Staffordshire ............. 26 Junction .............. “ L&NWM&NL. 1167 44,440 100 all 
2 T. 211,000 Stk all Sevenoaks, Maid. € Tunbridge Stk 100 North British Con. Lien. 2 | 4,000,0001 Stk 160 
* 40,0 20 all South-Eastern (Read. Anns.) 26} gi} 100 Nottingham&Grantham = 11,075,3411 Stk 100 
 B4 PRB Stk 100 Do Consolidated Guar.4)% 114 | | | 
7 —~ 3 | Railway and Canal... Gt. Northern.. 104 22,110 20) 5 
Se | Seemann 100 Taff Vale, No.1... 213 | 25 all Preston and Wyre ........ LA&N.W.AL.Y. 50 | 2.941.260 Stk 100 
= “Sa. ee ee Se i 273.8821, 
F. | PREFERENCE SHARES AND STOCKS, WITH DrvIDENDs | = a4 Royston, Hite & Shep. Gt. Northern../146 Teapontiaeo {al 
aS CONTINGENT ON THE Prorits or Eacu 6% Rent Chrg. Stk. L.&N WiGw .. 6,500,100 all 
{ ne Stk 100 Victoria Statn. & Pimlico Gt. Westn. &e'219 
3,579,933) Stk 100 (Caledonian, 4 % Pref. No. 1....105 Stk/100 | B04) % . ......c-s0ds0-0-. De ikea /110 410,901, 100 | all ° 
: 2,946,302) Stk100 Do4 % do No.2 99 10 all Waterford, ‘Dangarvon, 
: * 4,00" Stk 100 East ae 5 % Ist Pref... 32 eg ee eee 10} 532,0001 100 | all 
Ba 298,000, Stk 100 Furness, 6% ......... -..---200 tsi ( Stk 100 Weymouth and Portland Gt.Wst.&8.W.) ..- | ! 
; | . 
‘» 
bac* So 





























































































































































. RAILWAYS mee = | Be 
RAILWAYS ae 
Forzion Raitwars. : BRITI INE pe: 
Forties Ratwar Osiications. me are. 8. a ‘i 
i } ' - 
; i: Autho- | i} 
‘2 Pe 5 Sennen wiped Name. = Issue. | Print 
7 eh = Yrs. At | = oS ae 
a em | Peer reeten eee 2.000 5 | all |Asshet Sie a) ee 
30 | ot |Abtnn OO. Sesthere, b A 20 83 par Antwerp and Rotterdam .....3 % 1034 5) 1 Reco cs 
10 | all onde retreesenens jo ... | 37 par Bergsiagernas ......... pment f Fae a 73} East Basset = 
10 |all |antwerpand Bottordam..| aig | | “| “: (Gee Tevetins. Sept. 1.12008 % 8 - (SR ee. tt 
Mt fekiieRen racecar] a) | ~~ | ~ | ~ Quarkot et ewe. 2 Bening 3/8 = eee} 
5 ian Eastern Junction ...| 8i2 38 par Dutch-Indi ug, 0! Ee Peay: 
35,000) 10 a \Bolivar, Limited ............ | ok | Sel] $8 (ber| De tap ns eearantond ta ee ed ny ee 
po — Do 6% Debentare Stock 12 *) 10 | par East Argentine i Mi. Sasesbien isis | = 9.000\ | all Mar Valle Con, L. .. 4 li 
2.400!| Stk'1%0 | Do7 % Debenture © Btock..|.. | 4 155 | oe arn ot France........ move Sh | SE S| Mwynay Iron Ore. Lim.) 3 aia |} 
30, 10 | all peernet Anetenenarnee Port, 20 75/25! Do OP esorierin ; = = 512\ ... my 1; Brut So so a tt 
65, 20 | all conta genta? 5 i = as - Havana and Matanzas............7 %| 90 6,123 | aaa a arrow oe 1% 11} 1 
ssn! atk 100 Do Coagnag ot Mesaeattn) $5 | 160 1 icchaiae and La Noria Railway *| 12,000, 6 | all ga ted ine || 
See cee oem e ||| kame txt | tea mei eS | 
Per eee eee eee eee ee eee eee eee i rs r oO ee % a ; 3 
128,780 § 1 ‘al ee See S 18) 100 | 100 Matanzas and Sabanilia ; % 102 6,000) ... ‘B68 West — acpi’ ‘ 5 \ 
aad on a hone ioannpatunis cise 6 | 100 100 | 00 Mexican, Class A Mortgage ...8 %\108 —- --. | 12) West Chiverton ...... i 
00] 20 | all |Dutoh } - + pea atone 28 100 Do do Bd0 oo ecewseene., 7 %I10$ 55150\West Seton. | 15-0 |} 
25100) 20 oe Lharvey:sault silanes ed | eae Do do C do, 1874...... 7 % 100 312) | 5 Wheal Bassett See esr se 
ob eee et ccicsie sas! | | ~ | fMengomaroniam, gaarantccd | 5179)" | 1496 |Wheal Grenvzilo | “G5 || 
» LAM, NIN acniccssnsoasutel lt 
20 | all Lemberg-Osorn.-Jassy, Lim. Pa 100 | ... | ... |Moseow-Koarsk.. 8 se 101 “COLONIAL AND FOREIGN MINES. || 
40,000} 20 | all Lime Limited a 7 rH a his ious Quactoen t voeeweces 5 %| ... 35,000, 2) ail |Alamillos, Limited.) ) if | 
rer gitdh nite Cosine edie i Me i iy 
35,000 » ‘all |Mexican, Limited ............... i i emia rakama, lst Mort. % | Seaeal 32 | all f Almada & Tirito Consol, a 
oe et eo | | 75 | 20 |Worthern of France. '3%¢) is | dogo 90| 7° austen ED 
lan | yanmddtean.¢ Belgian 4 | 118 20 | 63 | 221|, Do (late Charleroi) 2 33%| 17, | 20,000, 10 | 7 |Cape Copper, | tt Mt | 
500,000i| Stk/100 g.6% pre vermt. 27 20 81 ‘par Northern of Spain Priority ..3 %| 123 61: 5| all ee Suess, » Limited... 27 28 |} 
ary ee ee oe 100 | + | ~ [North-Western of M. Video, Beit 92.945, 1 | 18 Don Pedro falind, Lie if al 
10 | all Northern of B. A 3 L., Ord. 2 | 100 | 99 pa siduiotes wnt iewte peony x| a - I = ete Aurora,L.) 2} 3} || 
Heal 10 [all | DoDeferret | | | ¥ as Ottoman (Smyrna to Aidin) ..6 %| 55 | 25,000) 2 | all Fortuna, Limited...”| 3¢ at || 
178965 Sti 109 | Do 6% Debentare ecw Od | 4 | aria M. (Fusion hncloune)s %\ It | $5000, 2 | all Fron. & holivia Gola i} 2 2 || 
; oe oe = ‘Prov Or - n (Smyrna to unr 7%| 1a =| % i jeees. .OrelVitebsk, gua. by Russ.5 %| 85 68,000 1) 130 Kapunda, Limited ” oe i fa 
1,200,000! Stk;100 ‘Recifed San Fran. im.g.7%| 96 100 | 5 {00 | ae a 20,000, 5 | all Last Chance Silver Min- . | 
Riga and Ditnaburg ............ 14 20 | 90 Sardinian, A .............. a| Pt mg ¢ “ ee 
) 50,000| 10 |all |Roval Sardinian...-............ me 20 90 Dar a B ee eee e| sane 1 a See ie i 
40,000} 10 | all | Do Preference ............... 6: | 55)... | par) Royal Swedish Consolidated... | 53 66.000! 5 oa - me tn L.| a 1] 
5 j all ‘Royal RT | 4 OG wits \Sagua La Grande = te 7 | 95 50, 00K): 4! all Pam = Oe Limited) “3 2t || 
eee 4 jal | | Do? % Preference............ 14 | 100 | 30 | par r San Paulo& Riode Janeiro, gua.6 % 103 10.000 20 all Saat ulcillo Copper, Lim. 1 1h || 
f 20 | all |Sambre and Meuse ............ | 100 5 par ‘Smyrna and Cassaba, Limited. 7 % 108 ee ontgiband Silver Lead! i} 
000) 10 ‘all | Do 5} % Preference ......... 124 | 20 90 | par South Austrian 0.00 occ 3%! 103 | 100000 2) 1 mass Poa y Laieen” | 0 
200,000} 20 | all \San Paulo (Bras.) Lim. g.7%| 32 | 20 | 98 /par| | Do 1871 (Series X).......... 3 %| 10k | s400e! 5| all [Richund Con Mine L| 7 st | 4 
Stk 100 | Do 5} % Debenture Stock.. pa - 20 | 99 | 20 Southern of France ............... 3% 15} | 21230001100 | all Rio Tint 15% Mt bs bh 2 7 7° || s 
20 | all (Sm and Cassaba, Lim..... 12 | 20 99 | 20 |South Italian ...............00..0.... 3% 10} | 120,000 1) all edo 7 ade yay AY M 
wonaen = = RA geeeaiae aad ‘ . = 37 ee. Central, Lim.,1 Mort..5 % 37 80,000' 1 | + | Do New imi aes | i aa | s? 
\ ‘all ‘South Austrian .................. S aeac NPM balk nh 2 asco tr ibe deaisgtoagc %| ... 29'500) 2 | ee : ¢ SP : 
16,480 2» ay (Swedish Central, Limited vo “is = F i is , pamboll-Kestolt guaranteed. oe e 2550000 - — ype Lt 2 I} Z| 
20757) al ot Wea Wiis | S| tae [Ree Bea a | Sonoda Petveetoranal 3 at | 
| Do 5} % Preference ......... 12 20 | 94 20 Western & N.-West. of France.3 % 15} — 1! all Yorke Peniusular a : » ¥ oat | 
| | - 7 oe 
OFFICIAL RAILWAY TRAFFIC RETURNS ma 4 
it ce 
Revenue Half- | Di | t =a 
Capital Any eo ae Receipts. S i] : 
yall eee | paaeansesipesrtie as Aggregate MilesOpen || | 
. hes * te . es n i } 3 a 
eR Gross ~ raacoam = al ist |2n Name of Railway. Week Passen- oat S$ Receipts of Halt- ti | 4 EB 
Eines - ‘oven, and. ri Hilf. int, | Ending Minnie] Total “Werk : Year. i. ; 
| cepts. |e" Duty.| onece, 1877 1878 1878 | Parcel Cattle, Reopte| Se | 9 8 —_-___| e 
' y.| ences. oe ma. = 1879. 1878. 1879. 1878. || | 
2 | 2 | 2 |alals| a ee er eee a : 
j D, ‘. > > : 
1.798008 ig 14,194) 9,939) 14 i af 'Belfast and County Down . lay 23 50 a 577 s 167 44} intl 3 
6903} 95,219 52,189 25.444 3} | 3: | 22 |Belfast & Northern Counties) © 23 1,727 ones 3753 | | 3758 28 ; 1364 1364 | : 
: 34,800,691/1,340,724) 653,850 48 | 3 | 28} 2 |*Caledonian.....................-.: 25 16,948 | 36,631 | 53,579 | 52453 71 812231 > 912073 7584 787 | <r 
i 123,446 ese “saa, 23 | 13 | 12 Dublin, Wicklow, & Wexford) 23. des 3,591 | 3,775 26 o ‘ ° 
i : 542 664 4 ii PR TMNINIUOEL, Sicsceyenveveseoonsiesciuoeee 25 1,244 6,131 | 7:375| 8962 68 151203 | 182,188 ia soa || > 
65,150 151 siz 2/1)1 !*Glasgow and South-Western 24 8186 | 16,476 | 18,662 | 20,188 58 288,918 317,714 323) 322 1 3 
806,711) 588,473) 14 | ... | 1§ jGreat Eastern...................-- 25 23; 25,896 | 49,795 | 49,680 63 1,006,062 975,43 790, 778% i 
875,747, 486,698, 3} | 2 | 3 [Great Serthers ................. | 5s 24.920 | 33,473 B| 33794 | 97 1,168,412 1,149,868 506 580 | | .# 
(3: |3 | 2} |Great Northern (Ireland) | 23, 5,482 | 5,314 | 10,746 | 11,840 26 217879. “2H HS mj 
i ... | .. |*Great North of Scotland a] 24 = «2,641 3,747 6554 | 25 78,672 84.927 2708 2703 |} 
23 | 22 | 2k |Gt.Southrn. & Westrn.(Irish)| 23° 6,312 | 6,252 14,848 | 27 us 470 470 j! 
Sali at 13 | 2 |*Great Western .............-...- 25, 58,024 | 72,365 | 130,389 | 129,788 61 2,223,425 2,176,564 2,139 2,196 || 
23|}S (Lancashire and Yorkshire ...| 25. 22,932 | 37,876 808 | 60,702 | 1 1,282,293 1,365,499 ~ 4573 452} || 
36} 3 | 3} [London and North-Western | 25 62.475 | 107,129 | 169,604 |170,592 | 102 3,435,562 «,9,544,008 1,662) 1.8554 | 
| 4b | 2k 4 | London, Brightn., & 8. Coast! 24. 21,756 | 16,199 | 31,955} 341 84 631803 658,139 379, . 379R || 
|| S$ | 25 | 3 |London and South-Western..| 2 24,814 | 16,631 | 41,445 S77 | 52 855 661 855,007 78 738 ji 
see | eee | «+ |]LOndon, Chatham, and Dover) 25. 14,936 | 4,552 | 19468 | 20,940 127 368,389 37558 #155 153} | i 
| 3 | £]3  |London, Tilbury, & Southend) 25; 1,223 436) 1,650; 1,648 | 37 ‘5 45 it 
| 28 | % | 23 |Manch., Sheffil , & Lincolash.| 25, 8,007 | 21,760 | 29,7 27,969 113 595,414 24,091 2625 Wh) } 
6 |5 |5 Maryport and Carlisle......... { 18 407 | 1484) 1891} 228%) 50 39,239 47,169 8 33 | 
|| 2h | 2 | 2 |Metropolitan .................+ 25 ed 10,426 | 10,352 1228 213,362 «214,357 8} 8 |} 
ee ee. Bete St John’s Wood aha ceubhodes “i ae al al ai ia om 1 i 
we | ... | --- ||Metropolitan District ......... 25. oe 6593 | 6,338 788 131,672 = 129,545 8} § } 
J ) 22 | 2h | SE Midland ........................-. 25: $4,164 | 92,161 | 116,325 | 110,830 | 107 | 2,451,571 | 2451.52 1,081 1,001 || 
62,595) 2} | 24 | 2 | Midland Gt. Western (Irish) 23; 2656| 4940| 7,596; 9513 | 20 158,908 185,04 370) 3704 ik 
1} | 14 | 1§ |*North British 25 17451 | 27.743 | 45194 | 45401 48 688582 7IR734 = 9294 I | 
| 3¢|3 | 34 |North-Eastern .............---.-| 2: 28785 | 59,008 | 87,793 | 110,784 60) 2,052,841 2308540 1460) 142 || 
3% |North London.. 25 5,097 | 2,601 7008 | 7,775 | G41 156934 150,397 862 12 |) 
Nth.Staffordshire—Railwy| a oa 9,796 | 9,769 | 5L 2 anf) MA) mM I 
So (ao ~ jeeapecallamealtd os e 1504} 1,527. 13 5 23534) 28767) igs 
Ff 4 | 4 ||Rhymney ............---ccccesreeee gee si 2,635 | 2,778 | 63 58,244 54,251 424 $i} 
2 \4 South-Eastern aceareenafesi | 24. 23,268 9,899 678,620 ‘ 352 
¢ ¢ Daft Vale ......-.2:2:00-cese0vee-<+] SOs, sss cs de o7 | 
apat 145 | 










COLONIAL AND FOREIGN. 
Total Receipts. | "Receipts. | Total eceipts. nips. Total Wecelpes | | 





— ee 


eek Week |———- ——— 
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1879. | 1878, Name. pndng.| 1879 | “1878. 1879. | 1878. Name. | gndng.| 1879. 1878. 1879. | 1878. 
a —_—'—] —_— — —— 
£ £ | 2| 2 | 2 | £ 2iei2 tT 
a ove Madras ......... ‘Apr.12 11,148 13570. Smyn &Cassa oe 11, 2,009 se 37,945, 45,620 | } 
"| Meridnal. italy May 13. 22,318 21,579) 414,519) 373,288 | Seinde & 12) 23,651 14, 
XN. of Bus. Ayres Apr. 6 919, a May 15 ssc? onion 1,207,106 1126550 | 
oR es May 10, ears 1,957) 33, 32,261 5,222 ; 
108,383 138,532 Paris Orleans bapa —— a ae = SS186 98,720 97 408: ‘ae 
|: "| parte & Medite) 13-208751 205008) 3,555,519111 Be S65) 108,705, H65.IG5 | 
i Do New ......) 13 16,426 15.694 265,913 43.946 3) 27,278 25,084 _ 489.520) 1545s 


° ‘Phe aggregate is reckoned in these cases for the naif-year begumming Ist February. 
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THE MERCANTILE BANK OF | 


ae oe fm my 5 Copthall buildings, Throgmor- 


C. 
COLLECTION Mt Bite of Hee 
Banking Business generally with 


to transact 





NEW SOUTH WALES 
Established in 1817. 


Loxpon Orrice—6i Old Broad street. 


BANK of 


Letters of Credit bills granted u 
branches in the A’ and New Zealand 
Bills or forwarded for collection. 

ITS re _— FIXED PERIODS 


on terms which may be DG 
DAVID GnOw GEO B, Secretary. 


THE COLONIAL IAL BANK OF 
Cupttal ea.000 na Ser et te toon the General 9 1 ; 


£339,000 ; Reserve Fund, £42,000. 
umber of 2,074. 
Loxpox Orrice—No. 13 Moorgate street, E.C. 


n 





DRAFTS issued on the the Branches in the peed 
Bowen engl eines anaes Se Sex Seceet. Bills nego- 
tiated ——asa other Banking trans- 
acted with the Col 


« DEPOSITS reoeived for fixed periods at Liberal rates 
of interest, which may be learned on lication. 
DAVID MACKIE, Manager. 


[THE CLY. CLYDESDALE BANKING 


Incorporated nd act tot Parliament. 
Established 
Heap ee 
Capital Paid-up, rr Surplus Fund, 


Lowpow Orrice—30 Lombard street, E.C. 


Current accounts and deposit accounts kept accord- 
to the usual custom. 
at Interest received. 

Customers’ securities taken charge of, Bills, Cheques, 
Dividend Warrents, and Coupons collected, and In- 
vestments and Sales of Securities effected. 

Letters of credit issned free of charge on all the 
branches of the Bank ; also on the several establish- 

. thos deawtgtion of i of Banki Bet Banks — t 

ot ness trans- 
HUGH MUIR, Manager. 
30 Lombard street, London, EC. 


TH E AGRA BANK (LIM ITED). 

EsTABLISHED IN 1833.—CaprTaL, £1,000,000 

Heap Orricr—Nicholas lane, Lombard street, London. 

Brancues in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shangai. 

Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on the following 
terms, viz. :— 

At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be acreed upon. 

Brits issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SALES AND PURCHASES effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 


pensions realised. 
Every other description of banking business and 
money agency, British and Indian transacted. 
J. THOMSOR, Chairman. 





PONG KONG AND SHANGHAI 
BANKING CORPORATION 
Capital, eee ate id up. 
Reserve Fur 10,500. 


Covet or Directors ee ~—_ Orrick 1x Hone 
one. 
CoMMITTEE a ap el 
A. H. Phillpotts, a 
K. F. Fee ee e lot | (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
ManaGEeR—David McLean. 
Banxers—London and County Bank. 
BRANCHES AND AGENCIES. 


Hong Kong. Swatow. Singapore. 

Shanghai. Foochow. Bombay. 

Hankow. Yokohama. Calcutta. 

Ningpo. Hiego. San Francisco 

Amoy. Manila. London. 
Saigon. 

The ration grant Drafts upon and negotiate 


or collect Bills at any of the Branches or Agencies; 
also receive Deposits for fixed periods, at rates vary- 
ing with the period of deposit. For 12months certain, 
they allow 5 per cent. per annum. 


The Corporation issues Letters of Credit, negotiable 
in the principal cities of Europe, Asia, and America, 
for the use of travellers. 

They open Current Accounts for the convenience 
of constituents returning from China, Japan, and 


They also undertake the Acency of constituents 
commneel with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due’ 

Dividends are payable in London on receipt of the 
advice of meeting in Hong Kong, held in February 
and August. 


de grag ame the | 


BANK OF ROUMANIA 


Notice is hereb iven that, the ORDINARY 
ANNUAL GENE MEETING of the Share- 
holders will be held on MONDAY, the 16th June 
next, at TWELVE o'clock (noon) at the Offices of the 
Bank, No. 15 Moorgate street, E.C., to receive a 
Report from the Central Committee, with the 
aaa for the year en 3lst of December, 1878, 
and to declare a dividend. A. habiors Gestrone of 

ing present or represen the Meeting must 
deposit their share certificates either at the Bank of 
Roumania at Bucharest, at the London 
said Bank, or with the Agents of the Bank at or 
Vienna, on or before the 2nd June, in exchange for 

a voucher will be given entitling the holder to 


ee C. B. PAGE, Secretary. 
May 15th, 1879. . , 


BANK OF SOUTH AUSTRALIA. 


Incorporated b 7 ‘Royal Charter, 1847. 


Heap Gepene Ot Olid Broad street, London, E.C. 
Paid up capital ............ £625,000 
Reserve fund ............... 200,000 


DEPOSITS ouaiond, for 12 mestie, o at 5 eae cent. 
per annum, M. G. CUTH 
we Manager. 


LONDON © CHARTERED BANK 


Guia be Boys Reval ee ) 
No. 88 Cannon 
Paid up ital, One Suiion. 
Letters of Credit and Drafts granted on the Bank’s 


Branches in Victoria and New South Wales. Bills 


ee and collected. 

EPOSITS for = periods accepted at agreed 

rates of interest. ly at the London Offices. 
WILLIAM "SRTIN YOUNG, Secretary. 


ror 

(SOMMERCTA L BANKING 
COMPANY OF SYDNEY. 

Established 1834. Incorporated 1845. 

Paid up Capital, £500,000, Reserve Fund, £500,000. 

EAD Orrice—Sydney, New South Wales. 

The London Board of Directors grant Letters of 

Ce, eee on demand, and Bills of Exchange 

_— Branches of this Bank in New South 

ales and Queensland. Deposits for fixed periods 

an on terms which may be known on anlee 

ion. 

London Office—39 Lombard street. 

NATHANIEL CORK, Manager. 


UN ION BANK OF AUSTRALIA. 
Established 1837. a 
iB CAL 20. cccceenescovsevesene 1,487,500 
ee ana adn intl 


LETTERS of CREDIT and BILLS on DEMAND, 
or at Days’ Sight, are granted on the Bank’s 
Branches throughout Australia and New Zealand. 

BILLS on the Colonies are negotiated and sent for 
collection. 

DEPOSITS are received, at notice, and for fixed 
periods, on terms which may be ascertained on appli- 
cation. W. R. MEWBURN, Manager. 

1 Bank buildings, Lothbury, London, E.C. 


THE ALLIANCE 





> 
BANK 
(Limited), Bartholomew lane, London. 
Capital, £2,000,000, divided into 80,000 shares of £25 
each, £10 paid. 

Paid-up Capital, £800,000. Reserved Fund, £185,000. 
CHAIRMAN—MATTHEW HUTTON CHAYTOR, Esq. 
Deposits of £10 and upwards received on current 
terms, and for fixed periods, as may be agreed upon. 
Every facility afforded for the transmission of 
money between London, Liverpool, Manchester, and 
Scotland, and for the receipt and delivery of stocks, 
shares, &c. 
Circular Notes and Letters of Credit issued, and 
every other description <= banking business trans- 


O. YEATS, Manager. 
Bartholomew lane, E. C. 


THE NATIONAL | BANK OF 


AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid up, £750,000 
Reserve Fund, £250,000. 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

Iw ena i oi Sapo — 
rat, Barry's ackw: ridgewater, nin- 
yong, Casterton, Clunes, Colac, Coleraine, Collingwood, 
Dookie South, Elizabeth street (Melbourne), Emerald 
Hill, Epping, Euroa, Footscray, Geelong, Hamilton, 

Horsham, Kerang, Koroit, Kyneton, Learmonth, 
Macarthur, Maffra, Melton, Northeote, Penshurst, 
neg Richmond, Romsey, Sale, Sandhurst, Sand- 

ridge, Scarsdale, Stratford, Taradale, Violet Town, 
Warrnambool, Yarrawonga. 

In SoutH AusTRALIA.—Aberdeen, Adelaide, Angas- 
ton, Auburn, Balaklava, Caltowie, Clare, Crystal 
Brook, Edithburgh, Eudunda, Gawler, George Town, 
Hindmarsh, James Town, Kadina, Kapunda, Koo- 
ringa, Laura, Minlaton (Yorke Peninsular), Mintaro, 
Moonta, Mount Barker, Mount a a 
North Adelaide, Nurioot Orroroo, Penola, Port 
Adelaide, Port Augusta, Port Pirie, Port Wakefield, 
Red Hill, Riverton, Saddleworth, Stansbury-Strath- 
albyn, Truro, Wallaroo, Willunga, Wilmington, Yar- 
cowie, Yongala, Yorke Town. 

Ix Western AvSTRALiA.—Perth, Freemantle, 
Albany, Geraldton. 

Approved Bills negotiated, or sent for collection, 
and all other banking business with the Australian 
Colonies transacted. 


T. M. |) ienaaimaas Manager. GOODALL, BA 


149 Leadenhall street, E. 


CS ee 


SEVEN PRIZE MEDALS AWARDED 


TO 
GOODALL’S 
HOUSEHOLD SPECIALITIES. 


A SINGLE TRIAL SO — 
FROM THOSE WHO HAVE NOT YET TRIED 
THESE SPLENDID DID PREPARATIONS. 


(JOODALL’S ¥ Ss YORKSHIRE 
RELISH. 
This cheap and excellent Sauce makes the 

viands table, and the daintiest dishes most deli- 
awarded the palm to the YORKSHIRE RELISH: we 
~- 
the ground i ee h nor its ~ 
is ove’ an rating zest 
means rs the normal Nom y of the pred 


which it is added. oyed either “au naturel” 
asa fillip to ch bm = ag meats, or 
— in aueentee m by a in concocting 


stews, ze sageute, curries, i a celts for fishes 

"The ae ue and Sauce. 
ane Oiloos, Chemists, &c., in bottles, 
Prepared by GOODALL, BACKHOUSE, & Co., Leeds. 


OODALL’S BAKING POWDER. 
Awarded Seven Prize Medals for superior quality. 


Unrivalled for a a and purity. 
ee ae who have tried it. 
Manufactured from ents. 
Testimonials aaa Ai 
Dispenses with brewers’ 

The best in the world. fies comparison, 


(jOODALL'S BAKING POWDER. 


The cheapest, because the best; intupanesDile $e 
every household; and an inestimable boon to 
housewives. Makes delicious Puddings without 
eggs, Pastry without butter, and beautifal light 
bread without yeast. One trial will convince 
most sceptical of its su —T over others. 
Sold by Grocers, emists, &., in 1d 

packets; 6d, em edt tins. 

Prepared by GOODALL, BACKHOUSE, & CO., Leeds. 


ees QUININE WINE. 
Highly recommended by the most eminent 
eee, and acknowl] to be the best and 
tonic yet introduced. Strengthens the 
ite. Isin- 
Rheu- 








ono system, and stimulates the a: 


valuable for I ion, Nervousness, 

&c. Has proved an invaluable and 
Stomachic to all ens from general d and 
loss of appetite. restorative for the weak, 
young, a It is admirably adapted for delicate 
children, and is y suited as a vehicle for the 
administration of Liver Oil, where the combined 


effect of Quinine and of the Ol. Jecoris Asselli is desir- 
able. A wine glassful twice or thrice a day will 
be found both teful and efficacious in all cases in 
which a cordial tonic is required, far su to 
sherry and bitters, or bitter beer.—Sold by Chemists, 
Grocers, &c., at 1s, 1s 1}d, 2s, and 2s 3d per bottle. 
Prepared by GOODA L, BACKHOUS & Co.,, Leeds, 


| TESTIMONIAL fro from Miss Emily 
Faithfull. 
Victoria Press, 85 Praed street, London, W., 
August 29th, 1874. 

Dear Sirs—Having tested your excellent Quinine 
Wine, Iam only too glad to testify to its in 
Neuralgia, &c., as a certain cure and acon 
which is better than cure.—Yours traly, 

Emity FaItHrvtt. 

To Messrs Goodall, Backhouse, and Co., Leeds. 


(jOODALL'S CUSTARD POWDER. 
For making delicious Custards without in 
less time and at half the price. Unequalled for the 
irposes intended. Will give the utmost satisfaction 
if the instructions given are implicitly followed. The 
proprietors entertain the greatest confidence in oa 
oe and -— eas it to house 
rally as a use nt inthe preparation ye 
ota ne cals ah, by Grower, Chenit 
in boxes 6d and 1s each, by Groce 
Italian Warehousemen, &c. . - 


(FOODALL’S GINGER BEER 
POWDER makes three gallons of the best 
Ginger Beer in the world for bent “pe The most 








valuable ee) for the ne of a delicious 
and invigorating beverage. Powder stands 
unrivalled, valuable ued 


toa very large extent. It is not only in its 

nature, but also an invaluable stomachic, 

rendering it the most wholesome and ee bever 

age ever discovered for both winter and summer. 

Seneily made ant einer to be by far the 
ublie. Sold ie kt, "Beachy vy all 
public.— in 

oon Chemists, and Ttalian Ware arehousemen, &c. 

Proprietors, teeet, Leeda: BACKHOUSE, and CO. 


White Horse 

(FOODALL’S BRUNSWICK 

(FOODALL’S: BRUNSWICK 
BLACK for painting Stoves, Grates, Iron, Tin, 


&c. This invaluable composition is superior to any 
yet offered to the public, 


e? 





and thoroughl _—s it is 
to.—Sold in’ 6d and 1s each. 
neces daa 
OUSE, anv CO., 


WHITE HORSE STREET, LEEDS. 








